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Executive Summary 

In 2005, the City Council of Philadelphia passed Resolution No. 051161 “calling on the Office of the 

City Treasurer to commission an annual study of lending disparities by city depositories.”1 Council’s 

focus on the City’s depositories was rooted in its belief that “The lending practices of financial 

institutions have a measurable impact on the City’s tax base, quality of life and overall economic 

viability and competitiveness.” An annual study served 

both to ensure that the activities of those institutions 

doing business with the City had an elevated level of 

transparency regarding their community reinvestment 

activities and that these institutions were subject to 

routine local evaluation of their lending and community 

development activities (beyond that which their state 

and federal financial regulators perform).  

This examination of the City of Philadelphia’s City 

Depositories includes an overview of the economic, 

demographic, and housing climate of the City of 

Philadelphia as context for how the City’s Depositories 

make mortgages and invest in small businesses. It then 

examines the City Depositories as a group in terms of 

their lending and investing activity. Lastly, each City 

Depository has its own Profile, including summaries of 

branches and deposits, tabulated lending activity, and 

maps of its lending in relation to neighborhood2 income 

and racial composition. Maps are offered as an 

accessible, visual tool for illustrating the neighborhoods 

of Philadelphia where institutions are receiving 

applications and making mortgages.  

Selected Key Findings: 

Population, Housing and Economic Observations 

• The Philadelphia real estate market was significantly affected by the pandemic, and many of 

those impacts can be traced to larger forces outside of the city (e.g., rising and stubbornly 

high mortgage interest rates, high inflation, and high housing cost inflation).  

 

1 Prior studies can be found here: https://www.phila.gov/documents/authorized-depository-lending-studies/  
2 In this report, we use the term neighborhood as a more colloquial representation of the geographic summary forms of the 
data – Census tracts.  

Key Report Definitions 

For purposes of this report, we will refer to 

the City’s authorized banks as City 

Depositories. These City Depositories 

include banks that are authorized under 

Philadelphia City Code 19-200 to receive City 

deposits. There are other banks operating in 

Philadelphia that are not authorized under 

City Code, and those will be referred to as 

Non-City Depositories. However, like the City 

Depositories, they have CRA obligations and 

receive regulatory examinations. Lastly, there 

are other lending institutions that make 

housing and small business loans in 

Philadelphia but do not take deposits nor are 

they CRA regulated. We refer to these as 

Non-Depositories.  

 

The Philadelphia Code, Chapter 19-200. 

https://www.phila.gov/documents/authorized-depository-lending-studies/
https://codelibrary.amlegal.com/codes/philadelphia/latest/philadelphia_pa/0-0-0-297224
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o High mortgage interest rates coupled with rising home sale prices present 

affordability challenges for those hoping to achieve homeownership, particularly 

lower and moderate-income households.  

o High mortgage interest rates also caused a significant slow-down in mortgage 

refinance activity because many borrowers had no financial incentive to refinance 

when mortgage interest rates are high relative to the recent past.  

• Philadelphia’s home prices, although rising at a substantial pace over the last few years, 

remain lower than those in surrounding suburban counties. In comparison to most 

comparable big cities (“peers”), Philadelphia’s home sale prices rose more quickly.  

• Owner occupancy between 2018 and 2023 in Philadelphia declined by 0.7% to 52.3%. While 

Philadelphia’s homeownership rate is far below its suburban neighbors, it is higher than the 

national average homeownership rate in urban areas (50.4% in 2024).3  

• Household incomes in Philadelphia are low compared to the suburban areas, regardless of 

the race/ethnicity of the householder. It is notable that the median income of White and 

Hispanic householders increased at a more substantial pace than that of Black households.  

• Although not a new phenomenon, renter incomes tend to be lower than owner incomes. And 

Philadelphia’s renters have household incomes well below those in suburban areas. That, 

taken together with substantial price rises in the “entry level” (i.e., lower-priced) segment of 

the housing market, makes it challenging for Philadelphia renters to become homebuyers.  

• A relatively small share of Philadelphia households (13.8%) report asset-related income, 

indicated by the receipt of interest, dividends, or rental income; in the suburbs the 

percentages range from 17.9% in Camden County to 31.6% in Chester County.  

• Approximately 40% of Philadelphia homeowners own their homes without the encumbrance 

of a mortgage. This is several percentage points above our suburban neighbors. Over the last 

5 years, the percentage of homes owned free-and-clear in Philadelphia declined by 0.4%–

substantially less than in suburban areas.  

  

 

3 What is the homeownership rate in the US? | USAFacts 

https://usafacts.org/answers/what-is-the-homeownership-rate/country/united-states/
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Overall Housing and Business Lending Activity4 

• The origination rate of home purchase 

mortgages in Philadelphia has remained 

relatively stable over the last several years 

between 70% and 73%. This origination rate is 

slightly below rates in the suburbs, but above 

our peer cities. 

• The origination rate of refinance mortgages is 

both well below and more volatile than home 

purchase mortgages (between 35% and 55%). 

These rates generally trail the suburbs and peer 

cities.  

• Home improvement loans have the lowest 

origination rates, in the 30% range, and these 

rates substantially trail the suburbs, but are 

comparable to peer cities.  

• Non-Depository institutions hold a major share 

of all mortgage lending activity. Between 2018 

and 2024, Non-Depositories originated over 

58,000 home purchase loans in Philadelphia 

compared to approximately 26,000 by 

depositories. City Depositories, though, 

originated 41% of all depository-originated home purchase loans.  

• The home purchase origination rate of all depositories is approximately equal to non-

depositories; however, City Depositories tend to have lower rates. 

• CRA small business lending in Philadelphia has fluctuated between 22 thousand and 36 

thousand loans; much of the high volume in 2021 though is likely related to PPP lending.  

Non-City Depository and City Depository Lending Activity 

Citibank and Republic Bank were removed from the authorized depository list pursuant to legislation 

transmitted in 2024 (enacted in 2025) and therefore were not required to submit information for the 2024 

annual study.  

Lending activity of City Depositories in calendar years 2023 and 2024 was analyzed in relation to 

all depositories (i.e., City and Non-City Depositories, an appropriate frame of reference): 

• Several of Philadelphia’s City Depositories hold quite a substantial market share–and hold 

positions in the top 10 ranks–among all types of home mortgage lending in Philadelphia. 

 

4 There are 13 institutions categorized as City Depositories. Looking across the period 2018-2024, there are 260 Non-City 
Depositories and 573 Non-Depositories that took at least one application filtered as described above. These numbers include 
institutions that went out of business during that period and/or came into existence; in other words, it is not limited to 
institutions that existed throughout the 2018-2024 period.  

How Mortgage Data Are Filtered 

Mortgage data are “filtered” to reflect 

lending activity that most directly addresses 

the apparent motivating factor for City 

Council to pass Resolution No. 05116, 

which we interpret to be for Philadelphians 

who own or wish to own a home to have fair 

and ample access to mortgage credit to 

acquire, refinance or improve their property. 

Also to ensure that small businesses have 

access to credit in support of their business 

credit needs.  

To that end, the HMDA data summarized 

here include only applications for first-lien 

position loans for 1-4 family, owner 

occupied properties. We exclude from our 

tabulations reverse mortgages, and we also 

exclude pre-approval requests and loans 

purchased by the lenders.   

See Appendix 2: Data Notes 
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Lenders such as JPMorgan Chase, Citizens Bank, Bank of America, TD Bank, Wells Fargo 

Bank, Fulton Bank and PNC Bank are the most active institutions. US Bank, Citibank, Republic 

Bank and Bank of New York Mellon are far less active. Santander Bank’s HMDA report for 

2023 shows one originated home improvement loan and no purchase, refinance, or home 

improvement mortgages in 2024; United Bank of Philadelphia reported no homes loans.5 

While each may be more or less active by loan product, the active lenders tend to be 

consistently active as reflected in their consistent market shares.  

• Depository market shares were also established for race/ethnicity of borrower (White not-

Hispanic versus minority applicants), and racial/ethnic composition and income level of 

neighborhoods. Disparity Ratios, denoting inconsistency across these markets, reveal the 

degree to which institutions are meeting borrower needs across population groups and city 

neighborhoods characterized by race/ethnicity and income.  
 

Note: Republic Bank, which closed in 2024 and had relatively few loans reported in 2023, Santander (no 

loans in 2023 or 2024), BNY Mellon (few loans in 2023 and 2024) and United Bank of Philadelphia are 

generally not reflected in these mortgage activity ranking tables. 

• JPMorgan Chase, Bank of America, Citibank, TD Bank, PNC Bank and US Bank are among the 

top 10 most active CRA small business lenders–holding reasonably consistent high shares 

not only overall, but also in the market for smaller loans (under $250 thousand) and to 

smaller businesses (under $1 million in revenue), as well as across the income level of 

census tracts wherein those loans are made.  

 

 

5 Because United Bank of Philadelphia did not have reported mortgage activity in the HMDA database, they are naturally 
excluded from all relevant tables.  
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Originated Home Purchase Loans 

• Among the most active City Depositories, JPMorgan Chase, Citizens Bank and Bank of 

America hold higher market shares for originated home purchase mortgages in 

predominantly minority (75%+ not White) areas than they do in predominantly White (75%+ 

White) areas. 

• Those same institutions also show greater market shares in middle- and lower-income areas 

compared to higher-income areas.  

• Citizens Bank and Bank of America, again among the most active, show higher market share 

among minority borrowers than White borrowers; with lesser volume, so do Wells Fargo Bank 

and Fulton Bank.  

Originated Mortgage Refinances 

• There is less consistency in market share for the City Depositories in mortgage refinances in 

2023 and 2024; but that is in the context of a significant drop in refinance volume, overall, in 

these years.  

• Wells Fargo Bank lending patterns show the greatest relative concentration in middle- and 

lower-income areas compared to high-income areas, and in predominantly not White (i.e., 

racial/ethnic minority) areas.  

CRA Small Business Performance 

• Several of the City Depositories distinguish themselves in terms of small business lending 

market share. Specifically, JPMorgan Chase and Bank of America hold quite substantial 

market share, not only of all loans, but smaller loans (under $250 thousand) and loans to 

smaller businesses (as measured by annual revenue under $1 million).  

CRA Performance 

• All City Depositories, except for United Bank of Philadelphia, received overall Outstanding 

ratings from their regulators. On the CRA Service Test, PNC Bank, US Bank and Wells Fargo 

Bank each received High Satisfactory ratings while the others received Outstanding ratings. 

United Bank of Philadelphia, in 2025, received a “Needs To Improve” rating from its regulator. 
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Introduction 

In 2005, the City Council of Philadelphia passed Resolution No. 051161 “Calling on the Office of the 

City Treasurer to commission an annual study of lending disparities by city depositories.”6 This 

action reflected City Council’s recognition of research conducted by the National Community 

Reinvestment Coalition (NCRC) that identified troubling patterns of disparities in the experience of 

Philadelphia’s racial minority and lower-income residents (and residents of minority and lower-

income communities) in terms of their ability to obtain home mortgages and small business loans. 

City Council recognized that “The lending practices of financial institutions have a measurable 

impact on the City’s tax base, quality of life and overall economic viability and competitiveness.”  

For purposes of this report, we will refer to the City’s authorized banks as City Depositories. These 

City Depositories include banks that are authorized under Philadelphia City Code 19-200 to receive 

City deposits.7 There are other banks operating in Philadelphia that are not authorized under City 

Code, and those will be referred to as Non-City Depositories. However, like the City Depositories, they 

have CRA obligations and receive regulatory examinations. Lastly, there are other lending institutions 

that make housing and small business loans in Philadelphia but do not take deposits nor are they 

CRA regulated. We refer to these as Non-Depositories.  

Council’s focus on the City’s Depositories served to ensure that the activities of those institutions 

that conduct business with the City had an elevated level of transparency as to their community 

reinvestment activities. Both NCRC’s study and Council’s Resolution have their roots in a long history 

of fair housing and community development advocacy dating back several decades. 

In 1968, President Lyndon Johnson signed into law the Fair Housing Act (the Act).8 The Act made it 

unlawful to deny housing (including financing for housing) based on race, color, religion, or national 

origin. In 1974, Congress added sex as a protected class and handicap and familial status were 

subsequently added in 1988. The Act was passed just seven days after the assassination of the Rev. 

Martin Luther King Jr.9 and shortly after the release of the Kerner Commission report10 which 

examined the causes of racial violence in the U.S. in the 1960s and concluded, “Our nation is moving 

toward two societies, one black, one white, separate and unequal.”  

The 1970’s marked a period of heightened community attention to both lending disparities and a 

lack of transparency regarding the business activities of lending institutions that many argued were 

happy to take deposits from lower-income and minority neighborhoods but then make loans with 

those deposits into non-minority and higher-income neighborhoods. Two critical pieces of legislation 

arising from this movement were the Home Mortgage Disclosure Act of 197611 (or HMDA, 

 

6 Prior studies can be found here: https://www.phila.gov/documents/authorized-depository-lending-studies/  
7 Philadelphia City Code, Chapter 19-200. City Funds - Deposits, Investments, Disbursements 
8 42 USC Ch. 45: Fair Housing 
9 The Fair Housing Act: Fifty years later | National Museum of American History 
10 Report of the National Advisory Commission on Civil Disorders 
11 Home Mortgage Disclosure Act (HMDA). FFIEC 

https://www.phila.gov/documents/authorized-depository-lending-studies/
https://codelibrary.amlegal.com/codes/philadelphia/latest/philadelphia_pa/0-0-0-297224
https://uscode.house.gov/view.xhtml?path=/prelim@title42/chapter45&edition=prelim
https://americanhistory.si.edu/explore/stories/fair-housing-act-fifty-years-later
https://belonging.berkeley.edu/sites/default/files/kerner_commission_full_report.pdf?file=1&force=1
https://www.ffiec.gov/data/hmda
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pronounced HUMDA) and the Community Reinvestment Act of 1977 (or CRA).12 CRA created an 

affirmative obligation for depository institutions to assess and meet the credit needs of communities 

within which they are chartered, and HMDA was the vehicle through which the public could see, with 

some specificity, where loans were being made. Philadelphia was home to multiple organizations 

that actively sought to use the protections–and leverage–of CRA to bring millions of dollars and 

many policy concessions from institutions seeking to merge or change their branching structure.13  

HMDA and CRA have been amended many times since their initial passage–and amendments to the 

regulations implementing CRA are currently under consideration.14 HMDA amendments have led to 

more detailed information about lending activity, making it a far more useful tool. It is generally 

accepted that both have had a positive impact on communities. CRA, in particular, is reported to 

have had a positive impact on mortgage and small business loan accessibility15–and it has done so 

in a manner that did not enhance risk and loss to the CRA-regulated depositories.16 Taken together, 

CRA and HMDA provide the basic foundational information and framework upon which City 

Depositories can be examined.  

This examination of City Depositories will begin with a data-based overview of the economic, 

demographic, and housing climate of the city of Philadelphia because that is the context within 

which City Depositories make mortgages and invest in small businesses. As appropriate, 

Philadelphia will be compared to its surrounding suburban counties (Bucks, Chester, Delaware, and 

Montgomery counties in Pennsylvania; Burlington, Camden, and Gloucester counties in New 

Jersey)17 as well as a few comparable cities (Baltimore, Dallas, San Antonio, Phoenix and Houston). 

The report will then examine City Depositories as a group in terms of their lending and investing 

activity. Lastly, each City Depository will have its own profile, including maps showing its lending 

activity in relation to neighborhood18 income and racial composition. These maps are presented as 

an easily accessible way to see the city’s neighborhoods where each City Depository is taking 

applications and making loans.  

 

12 Federal Reserve Board - Community Reinvestment Act (CRA) 
13 In the early years of CRA, Philadelphia organizations such as ACORN, Philadelphia Council of Neighborhood Organizations, 
Eastern North Philadelphia Initiative, and partnerships with organizations across Pennsylvania (e.g., Pittsburgh Community 
Reinvestment Group, Harrisburg Fair Housing Council), and in New Jersey (New Jersey Initiative Coalition) and Delaware 
(e.g., Delaware Community Reinvestment Coalition) brought millions of dollars and other community commitments to 
Philadelphia. Visit National Community Reinvestment Coalition (NCRC), CRA Commitments to learn more.  
14 Federal Reserve Board - 2025 Notice of Proposed Rulemaking 
15 Philadelphia Fed. "Federal Reserve Study Finds Evidence of Significant Impact of the Community Reinvestment Act" 
16 Philadelphia Fed. "A Perspective on the Community Investment Act" 
17 See Appendix 1: Map of the Philadelphia Region 
18 In this report, we use the term neighborhood as a more colloquial representation of the geographic summary forms of the 
data – Census tracts.  

https://www.federalreserve.gov/consumerscommunities/cra_about.htm
https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://fcic-static.law.stanford.edu/cdn_media/fcic-docs/2007-09-00%2520NCRC%2520CRA%2520Commitments.pdf&ved=2ahUKEwjFmcnf9cSSAxXIm4kEHYLXFws4ChAWegQIIRAB&usg=AOvVaw3zxi5V_mDZl-ZsCugP2xJg
https://www.federalreserve.gov/consumerscommunities/community-reinvestment-act-2025-notice-of-proposed-rulemaking.htm
https://www.philadelphiafed.org/community-development/housing-and-neighborhoods/federal-reserve-study-finds-evidence-of-significant-impact-of-the-community-reinvestment-act
https://www.philadelphiafed.org/community-development/credit-and-capital/a-perspective-on-the-community-reinvestment-act#:~:text=The%20Community%20Reinvestment%20Act%20(CRA)%20was%20passed,needs%20*%20Assign%20ratings%20to%20institutions'%20performances
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National Overview of Interest Rates, Inflation and Housing Cost Inflation 

Three macroeconomic factors that impact mortgage lending activity are interest rates, general 

inflation, and housing price/cost inflation. Interest rates impact the cost of borrowing; inflation 

impacts the overall family budget and how much people can save and spend on housing; and 

housing cost inflation can, when it is greater than changes in income, limit who can afford to attain 

homeownership–or how much home one can safely afford.  

Interest rates do vary regionally, but only national mortgage interest rate data are available.19 Until 

2022, interest rates fluctuated between 2.7% and about 5%, which were relatively low from a 

historical perspective. However, interest rates accelerated after that, stubbornly staying in that 6%-

7% range, making the monthly cost of a mortgage much higher. While 6%-7% is not actually high 

considering rates over the last several decades, taken together with the rising home sale prices, 

those two factors challenged, especially, lower- and moderate-income families to attain 

homeownership.  

 

19 Primary Mortgage Market Survey (PMMS). Freddie Mac.  

 

 

 

The selection of comparable cities is as much an art as it is a science, and different researchers have taken 

different, yet reasonable, approaches. Do you define comparability in terms of region or history? Demographic or 

economic characteristics? One factor or multiple factors? In this instance, we selected Dallas, San Antonio, 

Phoenix, and Houston. They are comparable in that that they are reasonably similarly sized and have 

comparably sized populations of color (Black and Hispanic, combined), similar owner occupancy rates, home 

values, and income levels–all dimensions that are relevant to mortgage lending activity. We also selected 

Baltimore, which although smaller, shares similarities with Philadelphia and can function as a peer. The purpose 

of these comparisons is to provide a benchmark of what lending activity generally looks like in other cities 

sharing some common characteristics with Philadelphia. 

 

 

 

https://www.freddiemac.com/pmms/docs/historicalweeklydata.xlsx
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A big component of what makes a mortgage and home purchase affordable—or not—is the 

mortgage interest rate. All else equal, a higher rate means a higher monthly payment; for some, it 

may economically force them to purchase a lower-priced home. For example, take the typical 

$265,000 home in Philadelphia. With a 10% downpayment and a 6% mortgage interest rate, the 

monthly principal and interest (P&I) payment would be approximately $1,805. Had a 3% interest rate 

been available, as it was during much of 2020-2022, the P&I would be more than $400 less, at 

$1,381.  

 
Figure 1: Average 30-Year Fixed-Rate Mortgage Interest Rate; 2018-2026 

In recent years, inflation in the U.S. peaked in 2022, at approximately 8%. The annual rate of inflation 

has returned to a lower level (now below 3%), but it is important to recognize that from the 

perspective of the household looking to purchase a home, each year’s inflation is on top of the 

inflated values from prior years. As a result, the last few years of inflation have presented challenges 

for many households–particularly those who are close to the economic margin.  



5 

 

 

Figure 2: Average Annual Inflation Rate; 2010-2025 

Not only has generalized inflation impacted households, but the US Housing Price Index shows that 

home prices continue to climb with a notable acceleration post-2020.  

 

Figure 3: US Housing Price Index; 2000-2024 

Taken together, higher interest rates, elevated generalized inflation and housing price inflation have 

collectively adversely impacted affordability of housing. These forces are less of an impediment for 

higher income and wealthy families than they are for families of more modest means because, for 

example, a higher-income family can choose to buy a less expensive home while a lower-income 

family may simply not find anything in the market that they can afford.  
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Regional and Comparable City Overview20  

Philadelphia is the population and economic center of the Philadelphia region. Although its 

population of 1.58 million in 2023 was down slightly from 2020 (1.6 million),21 it is by far the most 

populous county in the region.  

 

Table 1: Population Trends in Philadelphia and the Surrounding Suburbs; 2010-2023 

Racially, Philadelphia looks demographically different than its suburban neighbors. In 2023, the Black 

population represented a larger proportion of the total population than the White population; nearly 

1-in-6 Philadelphians identified with multiple races. Nowhere else in the region is there a Black 

population in raw numbers or as a percentage as large as in Philadelphia.  

 

20 Data for this section draw principally from the U.S. Census’s American Community Survey’s 5-year samples: 2014-2018 and 
2019-2023. Additionally, data on employment and unemployment are obtained from the Bureau of Labor Statistics, and 
mortgage interest rates from the Freddie Mac Primary Mortgage Market Survey®.  
21 We view the change from 2020 with caution as the Census recommends against comparing data derived from the 
American Community Survey (ACS) to that which comes from the Decennial Census – one being a sample (ACS), and the 
other, an enumeration (Decennial Census).  
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Table 2: Trends in Racial Composition in Philadelphia and the Surrounding Suburbs; 2018-2023 

Separate from race in the way that the Census counts people is their ethnic (i.e., Hispanic) origin. 

Philadelphia’s Hispanic population, which has continued to grow, is second only to Camden County 

as a percentage, but more than double the size of Camden County’s Hispanic population in absolute 

terms. And it is important to note that almost 40 thousand of Camden County’s 97 thousand 
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Hispanic people reside in the city of Camden. Although Philadelphia’s Hispanic population is by far 

larger than any suburban jurisdiction, the largest proportionate increases in Hispanic residents are 

observed in the suburban areas.  

 

Table 3: Hispanic Population Trend in Philadelphia and the Surrounding Suburbs; 2018-2023 

Philadelphia’s typical (median) household income of approximately $60,000 is by far the lowest in 

the region. Camden and Delaware counties are closest in terms of median income, but they are more 

than 40% higher, on average. The most extreme difference is Chester County, where the typical 

household has more than twice the income of the typical Philadelphia household.  

Because this regional summary is intended to offer context for understanding the lending activity of 

the financial institutions active in Philadelphia, particularly the City Depositories, it is important to 

differentiate the income distribution of those who already own homes and those who rent their 

homes and those who may aspire become homeowners. As is typical in most places, those who own 

homes have higher incomes than those who rent; that holds across the region, as well as in 

Philadelphia. But the typical income of owners in Philadelphia is more similar to renter incomes in 

the suburban counties than it is to suburban owners.  
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Figure 4: Median Household Income for Owners and Renters in Philadelphia and the Surrounding Suburbs; 2023 

In 2023, incomes continued to differ quite substantially by racial and ethnic identification of the 

household head. In general, households headed by White people–whether they reside in the city or 

suburbs–had higher incomes than those headed by Black or Hispanic people. Only in Burlington 

county do typical Black households have incomes greater than typical White households in 

Philadelphia. Also noteworthy is that in some counties, the rate of increase in household income has 

been higher for Black and/or Hispanic households than it was for White households (e.g., Gloucester 

county). Notwithstanding the differential rates of change, in Philadelphia, the typical White 

household in 2023 has an income that is 1.87 times the typical Black household, and 1.79 times the 

typical Hispanic household.  

 

Table 4: Trends in Household Income by Race and Ethnicity in Philadelphia and the Surrounding Suburbs; 2018-2023 
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Figure 5: Median Household Income by Race and Ethnicity in Philadelphia and the Surrounding Suburbs; 2023 

Typical, as a measure, is important, but it is also important to recognize that 50% of households fall 

below typical (and 50% are above). These below median income households, in many ways, are what 

motivated the City Council Resolution; and the housing and community development challenges of 

these lower- and moderate-income households and neighborhoods were similarly motivating in the 

early years of the community development movement leading to the passage of HMDA and CRA.  

In Philadelphia, 34.4% of owners have incomes under $50,000; that is a figure more than 50% higher 

than any other county in the region. In other words, Philadelphia has a far more substantial lower-

income owner population than any other county in the region. Philadelphia also has a substantial 

higher-income owner population, with 21% of households having incomes greater than $150,000. But 

that is fractional to what is observed in the suburban areas.  

More than half of Philadelphia’s renters (some share of whom are aspirational homebuyers) have 

incomes below $50,000. This is similar to the proportion in Delaware and Camden counties, but 

substantially greater than in all other areas. We observe a similar pattern as it relates to high income 

renters (i.e., those with incomes greater than $150 thousand) where Philadelphia has a regionally 

low percentage (8.8%)–comparable to Delaware and higher than only Camden County.  
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Table 5: Household Income in Philadelphia and the Surrounding Suburbs; 2023 
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Figure 6: Household Income in Philadelphia and the Surrounding Suburbs; 2023 
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Income is one thing–wealth another, particularly for those who own or aspire to own a home and 

must qualify for a mortgage. There is not a definitive source of data to establish the amount of 

wealth each household has across the region, but the Census’ American Community Survey does 

report whether households receive income from interest, dividends, or rental property. These sources 

of income are reflective of the fact that a household has savings or financial assets from which they 

receive income not tied to wages/salary. Together, these income sources all can be considered 

indicators of “wealth.” Across the region, typically 1-in-4 households report receiving income from 

these sources–and can be presumed to have some wealth. Only 13.8% of Philadelphia households 

report such assets.  

 

Table 6: Percent of Households with "Wealth" in Philadelphia and the Surrounding Suburbs; 2023 

Although the majority of households in Philadelphia (52.3%) own their homes, the homeownership 

rate in the city is far below its suburban neighbors. And, like all but Bucks, Delaware, and Burlington 

counties, Philadelphia’s homeownership rate declined slightly between 2018 and 2023. That said, 

Philadelphia’s homeownership rate exceeded the national urban average of 50.4% and was quite 

similar to comparable cities.22  

 

22 What is the homeownership rate in the US? | USAFacts 

https://usafacts.org/answers/what-is-the-homeownership-rate/country/united-states/
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Table 7: Trends in the Number and Share of Owners and Renters in Philadelphia and the Surrounding Suburbs; 

2018-2023 

The region’s owner occupants can be differentiated by whether they currently have a mortgage or 

have homes they own “free-and-clear.” A substantially greater share of Philadelphia’s owners own 

their homes free-and-clear of a mortgage, and that has been reasonably steady over the last several 

years. Higher percentages of suburban owners have mortgages, but that percentage has dropped 

across the board.  

 

Table 8: Trends in the Number and Share of Homeowners with a Mortgage in Philadelphia and the Surrounding 

Suburbs; 2018-2023 
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The experience of rising home values in Philadelphia–long considered a city where modest-income 

households could attain homeownership–is real. The median home value23 of $232,400 in 2023 

represents a 48% increase over the median value in 2018 ($156,800)–and it represents a more 

substantial proportionate rise over the period than experienced in the suburban areas (although 

Philadelphia still has lower typical values than those areas).  

The 25th percentile represents the top value of the lowest 25% of home values. In other words, the 

upper end of the “entry home” market.24 In Philadelphia that value was just under $140,000 in 2023, 

which represents a 48% rise since 2018. Philadelphia’s rise in value of entry homes is more 

substantial than observed in the suburban areas, but the value itself remains lower than in suburban 

areas. And while Philadelphia certainly has areas with very high prices, the 75th percentile value in 

Philadelphia is below the typical value in Bucks, Chester, and Montgomery counties.  

 

Table 9: Trends in the Distribution of Home Values in Philadelphia and the Surrounding Suburbs; 2018-2023 

Typical home sale prices for the Philadelphia area were obtained from a third-party source covering 

a post-Census/ACS period: 2022 through 2024.25 Home sale prices in Philadelphia in 2022 were 

lowest, relative to Philadelphia’s suburban neighbors and to comparable cities except Baltimore. The 

 

23 It is important to note that there is a difference between home “values” as used here and obtained from the ACS and home 
sale prices. They represent what households believe their home to be worth. Home sale prices are obtained from recorded 
transactions, so we know with relative certainty that a home had a particular value. Moreover, homes that sell are oftentimes 
different than the universe of all homes, which is what ACS measures. Thus, it is not uncommon to observe a difference 
between home values as reported in the ACS and home sale prices obtained from MLSs (Multiple Listing Services) or some 
other third-party listings such as Zillow and Redfin. Additionally, for several reasons, ACS home values tend to be less 
temporally volatile than annual home sale prices.  
24 While we refer to these as “entry homes” many of these homes have lower values because the condition of the home has 
challenges. Considering the value plus what it might take to bring the home up to current standards may well put that home 
out of reach of the entry home buyer. 
25 Philadelphia County Housing Market | Redfin  

https://www.redfin.com/county/2411/PA/Philadelphia-County/housing-market
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percentage increase in the median home price increased over that period in Philadelphia (7.2%) was 

substantially less than in Chester, Montgomery and the three NJ counties; it was quite comparable to 

Dallas’s (6.8%) and substantially greater than the other comparable cities, except for Baltimore. 

Baltimore experienced a more substantial rise in prices between 2022 and 2024. By the end of 2024, 

Philadelphia’s median price of $260 thousand was virtually identical to San Antonio’s, but still 

fractional compared to its suburban neighbors. 

 

 

Table 10: Trends in the Typical Home Sale Price in Philadelphia, the Surrounding Suburbs and Comparable 

Cities; 2022-2024 
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Mortgage lending activity in Philadelphia26 trended 

similarly to the suburban counties and comparable 

cities.27 In general, applications for home purchases rose 

from 2018 through 2021, dropped off and came back a 

bit in 2024 after the 2023 low. In the peer cities, 

application volume hit its peak in 2022 and then dropped 

off in 2023 and again in 2024.  The success of home 

purchase mortgage applicants, as reflected in the 

origination rate, has fluctuated in a narrow range 

between approximately 71% and 73% in Philadelphia. 

This is slightly below that of the suburban counties but 

generally a percentage point or two better than our 

comparable cities.  

Refinance activity is very sensitive to interest rates. In a 

period where rates are climbing as observed between 

2021 and 2023, there is the expected substantial drop-off 

in application activity. In the city, suburbs and peer cities, 

refinance volume declined substantially in 2022 through 

2024 from levels observed in previous years. The 

success of applicants for refinance mortgages in 

Philadelphia, though following a similar trend as the 

suburbs, is substantially lower; and Philadelphia’s 

refinance origination rate also trends below the peer city rate.  

Home improvement loan volumes were low over the period 2018-2024 and, as has been the case 

historically, also manifest a relatively low application success rate. While Philadelphia’s home 

improvement loan origination rate is below the suburban rate, it is similar to the peer city rate.  

 

 

 

 

26 There are 13 institutions categorized as City Depositories. Looking across the period 2018-2024, there are 260 Non-City 
Depositories and 573 Non-Depositories that took at least one application filtered as described above. These numbers include 
institutions that went out of business during that period and/or came into existence; in other words, it is not limited to 
institutions that existed throughout the 2018-2024 period. 
27 HMDA data are accessed by Reinvestment Fund through the FFIEC online portal. Lenders make annual submissions as 
required but have up to three years to make revisions and resubmissions. Accordingly, HMDA data for 2022, 2023, and 2024 
are annual and as of December 2025. This is when Reinvestment Fund acquired the database. For earlier years, the deadline 
for resubmission closed, so those are from what is called "Three Year" LAR (or loan application register), meaning FFIEC 
releases this version upon the closing of the deadline.  

How Mortgage Data Are Filtered 

Mortgage data are “filtered” to reflect 

lending activity that most directly addresses 

the apparent motivating factor for City 

Council to pass Resolution No. 05116, 

which we interpret to be for Philadelphians 

who own or wish to own a home to have fair 

and ample access to mortgage credit to 

acquire, refinance or improve their property. 

Also to ensure that small businesses have 

access to credit in support of their business 

credit needs.  

To that end, the HMDA data summarized 

here include only applications for first-lien 

position loans for 1-4 family, owner 

occupied properties. We exclude reverse 

mortgages, and we also exclude from our 

tabulations pre-approval requests and loans 

purchased by the lenders.   

 

See Appendix 2: Data Notes 

 

https://ffiec.cfpb.gov/data-publication
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Table 11: Trends in Lending Activity in Philadelphia, Suburban, and Comparable City Lending Volume, 2018-

2024 
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Table 11: Trends in Philadelphia Lending Volume by Lender Depository Status, 2018-2024 
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Table 12: Trends in Suburban Lending Volume by Lender Depository Status, 2018-2024 
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Table 13: Trends in Comparable City Lending Volume by Lender Depository Status, 2018-2024 
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Turning to the topic of small business access to capital, lending to businesses (and particularly 

smaller businesses) represents an important flow of capital into communities–it is why it was 

included in the CRA, and in regulatory CRA evaluations of depository institutions. But unlike home 

mortgages, it is difficult to get a complete picture of business lending activity. Two sources of 

information on business lending activity are the CRA Small Business Loans and the U.S. Small 

Business Administration (SBA). The former captures small business lending activity undertaken by 

the CRA-regulated depositories. Unlike HMDA, the data reflect only successful applications for credit, 

not those that were denied funding. Further, data reported is simply far less detailed than that which 

HMDA provides for home mortgage lending. The SBA reports on all lending connected to their 

various insurance programs, principally the 7(a) and 504 insurance programs.28 It too reflects only 

successful applications for credit, not those denied SBA support. And it only includes loans for 

which a federal guarantee was sought. 

CRA-related small business lending resulted in approximately 110 thousand loans across the region 

in 2018, of which Philadelphia businesses received 22.4 thousand (20.2%). The peak lending year 

was 2021, with 154 thousand loans, of which Philadelphia businesses received 23.3%. Generally, 

CRA small business lending has resulted in more than $800 million per year to the region, except for 

a spike in 2020 up to $1.6 billion.29  

 

Table 14: Trends in CRA Small Business Lending in Philadelphia and the Surrounding Suburbs; 2018-2024 

 

28 USAspending.gov   
29 The spike in 2020 is likely due to lending associated with the Paycheck Protection Program (PPP); these cannot be 
separated out of the overall CRA lending reports. Findings from 2020 CRA Data Fact Sheet | FFIEC   

https://www.usaspending.gov/
https://www.ffiec.gov/data/cra/findings-from-2020-data-fact-sheet
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Figure 7: Trends in Small Business Lending in Philadelphia and the Surrounding Suburbs; 2018-2024 

The overall volume of SBA-related lending (excluding Paycheck Protection Program [PPP] loans and 

any loans connected with Disaster Assistance) demonstrates a pandemic dip in lending followed by 

a return to more active lending as the pandemic subsided. This pattern may seem contrary to 

reported CRA Small Business lending activity, but those data do include PPP lending and the SBA 

lending does not. Philadelphia captures a reasonably consistent 20-25% of all SBA-related lending in 

the region over the period, and a high of over 300 loans in 2024.  

 

Figure 8: Trends in Small Business Administration-Related Lending in Philadelphia and the Surrounding 

Suburbs; 2018-2024 
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The Geography of Lending in Philadelphia 

Mapping lending activity conveys the geographic distribution of that activity across city 

neighborhoods, which vary substantially in racial/ethnic and economic profile. Eight maps are 

prepared for three groups of lending activity: all Non-Depositories, Non-City Depositories and City 

Depositories. For each group there are four maps presenting activity by group for purchase 

mortgages (two showing that activity by neighborhood racial composition and two showing that 

activity by income level) and four maps, organized the same way, for refinance mortgages. Each dot 

on the maps represents two applications/originations; they are randomly placed in the Census tract 

as the exact address of the collateral property (for the mortgage) is not reported in HMDA. Dots are 

differentiated by the race of the applicant/borrower; purple for not White or who identify as Hispanic 

and green for White-not-Hispanic applicants.  

Census tract categorizations of racial composition and income level are done using the 

neighborhood attribute information that lenders have as part of their HMDA reporting regime 

because that is what lenders officially were given and are accountable to. Racial composition maps 

have three classifications: (1) over 75% White; (2) racially/ethnically mixed, or between 25% and 75% 

White; (3) over 75% not-White. Income level is also in three classifications: (1) tract income greater 

than 100% of the MSA family median income;30 (2) tract income is between 60% and 100% MSA 

median income; (3) tract income is less than 60% MSA median income.  

Figure 9 includes maps of applications and originations of home purchase mortgages by Non-

Depositories. There is a notable concentration of activity in the city’s higher-income and 

predominantly White areas, ringing and expanding out from the city’s downtown core area–and the 

predominance of green dots shows those loans going to White applicants. Outside of those areas, 

the general observation is the preponderance of not-White applicants (purple dots), with some 

greater levels of activity in the city’s northwest and lower northeast sections, which tend to be 

modest income and racially mixed/predominantly not-White. There is a drop-off in the number of 

dots between the maps showing applications and originations, which is to be expected given that 

approximately 70% of applications turn into mortgage originations (see Table 12). It is worth noting 

the apparent greater drop-off in the city’s lower- and middle-income areas than higher-income areas 

(e.g., parts of North, Northwest, and Southwest Philadelphia); and a somewhat greater drop-off in 

racially/ethnically mixed and predominantly not-White areas (e.g., Strawberry Mansion and North 

Philadelphia more broadly, Germantown, Olney–to name a few).  

 

30 MSA/MD median family income is not to be confused with HUD’s Area Median Income (or AMI). MSA/MD median income 
is, as it expresses, the typical income for families in the metropolitan area. This study uses data from the FFIEC’s Tract List, 
which reports each tract’s median family income as a percentage of the MSA/MD median. The same figures can be found in 
the HMDA LAR publications as one of the Census fields “FFIEC MSA/MD Median Family Income.” This ensures our income 
classifications are consistent with what regulators and lenders use. For Philadelphia tracts, the relevant FFIEC geography is 
the Philadelphia, PA Metropolitan Division, which includes Philadelphia and Delaware counties.  
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Figure 9: Purchase Mortgage Application and Origination Lending Volume of All Non-Depositories by Race of 

Applicant and Neighborhood Income and Racial Composition; 2023-2024 

Non-Depository activity in refinancing shows the dramatic drop-off of both application and 

origination activity. This was not a high refinance period, and as previously observed, a much lower 

percentage of applications end up with originations. But there is an apparent disproportionality in the 
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drop-off of applications to originations in the city’s racially/ethnically mixed and predominantly not-

White areas, and also in the lower- and moderate-income areas. Certainly, the areas around the 

downtown core drop off, but seemingly not as substantially; and these areas are also where the 

White applicants are concentrated. 

 

Figure 10: Refinance Mortgage Application and Origination Lending Volume of All Non-Depositories by Race of 

Applicant and Neighborhood Income and Racial Composition; 2023-2024 
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Non-City Depositories manifest reasonably similar geographic patterns, although with lower volume. 

The pattern shows a distribution across the city of not-White applicants and clusters of White 

applicants in and around the downtown core. There are vast parts of North Philadelphia that are 

almost absent of any refinance activity; and again, there is some clustering in the city’s 

predominantly White and higher income areas in and around the downtown core. 

 

Figure 11: Purchase Mortgage Application and Origination Lending Volume of All Non-City Depositories by Race of 

Applicant and Neighborhood Income and Racial Composition; 2023-2024 
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Figure 12: Refinance Mortgage Application and Origination Lending Volume of All Non-City Depositories by 

Race of Applicant and Neighborhood Income and Racial Composition; 2023-2024 

The City Depositories maps also show concentrations of home purchase mortgage activity in and 

around the downtown core and the developing neighborhoods adjacent to this area. There is also 

notable application and origination activity in the city’s “middle neighborhoods” up in the northwest 
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and near northeast (which is not quite as apparent in the Non-City Depository activity maps). With 

origination rates that are somewhat lower than those observed among the other groups of lenders, 

the drop-off in activity between applications and originations is somewhat more pronounced.  

Refinance application volume and origination rates are lower than home purchase lending, resulting 

in a more sparse geographic pattern on the maps. Nevertheless, activity remains concentrated in 

and around the downtown core and nearby areas, with additional clusters visible in the city’s middle 

neighborhoods.  
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Figure 13: Purchase Mortgage Application and Origination Lending Volume of All City Depositories by Race of 

Applicant and Neighborhood Income and Racial Composition; 2023-2024 
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Figure 14: Refinance Mortgage Application and Origination Lending Volume of All City Depositories by Race of 

Applicant and Neighborhood Income and Racial Composition; 2023-2024  
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How Do Philadelphia’s City Depositories Perform Compared to Non-City Depositories and 

Non-Depositories? 

There are many ways to examine how a financial 

institution is serving Philadelphia’s resident and business 

credit needs. The institution’s performance across 

demographic groups and neighborhoods, differentiated 

by income and race/ethnicity is critical for the purposes 

of the Council Resolution for which this work is 

performed. The approach taken here uses Market Share 

Ranking Tables. The guiding logic is: a lending institution 

should be able to maintain similar levels of activity–for 

example, the degree to which it takes in applications or 

originates mortgages to purchase homes–across market 

segments regardless of the race/ethnicity of the 

applicant or racial/ethnic composition or income level of 

the neighborhood where the mortgaged property is 

located.  

In other words, a lender that achieves a 5% market share 

in originated home purchase mortgages should be able 

to take a similar 5% market share both among buyers 

who are White and those who are not. Similarly, if a 

lender achieves a 3% market share among lenders 

originating loans in high-income areas, it should be able 

to achieve 3% in lower-income areas. Each lender’s market share is also assigned a rank, expressing 

how one lender compares to the others. 

The tables that follow examine both home mortgages and small business loans. In the case of home 

mortgages, ranking tables are differentiated for applications and originations; that is not possible 

with small business loans because only originations are reported.  

Included in each table there are market share figures for each institution, and a rank based on the 

institution’s market share, showing how it compares to other institutions. In some tables there is a 

“Disparity Ratio” presented. The Disparity Ratio (DR) is a way of comparing an institution’s market 

share in one segment of the market vis à vis another. A DR of 1.0 illustrates consistency in the two 

markets being compared (i.e., the lender achieves equal market shares in both). A DR comparing 

White-not-Hispanic applicants to racial/ethnic minority applicants over 1.0 suggests that a lender is 

more active among White-not-Hispanic applicants/borrowers than it is with racial/ethnic minority 

applicants. Small variations from 1.0 (perhaps +/- 0.10) are likely not cause for great concern given 

the volatility of the mortgage and housing market. But once DRs move substantially away from 1.0, 

inquiries into the drivers of the disparities might well be warranted. In general, the DRs in market 

share tables are organized so that ratios over 1.0 express a higher market share for White borrowers, 

predominantly White neighborhoods, or higher-income areas. Ratios under 1.0 reflect higher market 

share among minority borrowers, predominantly minority areas or lower-income areas.  

What is market share? 

Market share is a way of expressing the 

percent of all applications or originations a 

given lender has among all lenders. Thus, if 

Lender X took in 500 applications for home 

purchase mortgages in a given period, and 

during that period 20,000 total applications 

were taken by all lenders in the market, 

Lender X’s market share would be 

(500/20,000) = 2.5% or 0.025. 

Further, if there were 15,000 White not 

Hispanic applicants and Lender X had 375 

White not Hispanic applicants, Lender X’s 

market share among this group would 

similarly be 0.025 or 2.5%. And if Lender X 

had 125 applicants of the 5,000 total 

applicants who were members of 

racial/ethnic minorities, Lender X would 

have a 2.5% market share among this group 

of racial/ethnic minority group members.  
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Example: Hypothetical Lender Market Share Scenarios for White and Black Borrowers 
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City Depository Home Mortgage Market Shares and Disparity Ratios 

Citibank and Republic Bank were removed from the authorized depository list pursuant to legislation 

transmitted in 2024 (enacted in 2025) and therefore were not required to submit information for the 

2024 annual study. 

 

Focusing attention on the universe of depositories that took applications and made home purchase 

loans in the city of Philadelphia, we first observe that depositories as a group are not among the top 

6 institutions taking such applications; the most active institutions (not shown in the Market Share 

tables) include institutions such as Cross Country Mortgage, Guaranteed Rate, Prosperity Home 

Mortgage, Rocket Mortgage, and several other mortgage companies. In other words, the most active 

recipients of home purchase mortgage applications in Philadelphia are not institutions that take 

deposits and have the array of banking services that depositories generally offer; nor are they 

institutions subject to CRA obligations and review by their regulators. JPMorgan Chase, Citizens 

Bank and Bank of America are the most active among the City Depositories taking home purchase 

mortgage applications, each with approximately a 2% market share.  

Regarding applications for mortgage refinances, Citizens Bank and Wells Fargo Bank are among the 

leaders, with Citizens Bank holding a market share of over 7%, nearly double the second most active 

City Depository, Wells Fargo Bank. PNC Bank captures 1.7% and ranks #16 among lenders. TD Bank 

and JPMorgan Chase each capture a 0.7% market share and hold ranks of #26 and #27, respectively. 

BNY Mellon did not report taking a single refinance application.  

Citizens Bank stands out among the City Depositories–and all lenders–for the volume of home 

improvement loan applications it receives. With an 18% market share across all lenders, Citizens 

Bank ranks #1. It has several times the volume and market share of its closest City Depositories: 

PNC Bank, Bank of America, and TD Bank. BNY Mellon and Citibank did not take a single application. 

For City Depositories originating home purchase mortgages, JPMorgan Chase, Citizens Bank and 

Bank of America stand out as having a relatively substantial market share and rank. As previously 

noted, there are several Non-Depositories that have more substantial market share and rank, which is 

reflected in the fact that the highest ranked Non-City Depository–Wilmington Savings Fund Society–

ranks 7th among all lenders. It is also important to draw a comparison in market share/rank between 

the pool of originated home purchase mortgages compared with all applications for home purchase 

mortgages. That is the notion of consistency that market share/ranking tables are designed to 

highlight. For example, JPMorgan Chase had a 2.1% market share and a rank of #8 among home 

purchase applications; its market share for originations was 2.0% with a rank of #8. That is 

consistent. We observe minor differences for the other top 5 City Depositories–generally, though, 

with a slightly lower market share among originations than applications. BNY Mellon had 1 

originated home purchase mortgage (out of the 2 applications it received).  

Note that market share tables do not show Non-Depositories. Because there are so many institutions, 

some tables will exclude institutions with few or no applications/originations; all City Depositories, even 

those with few (or no) applications/originations–except United Bank of Philadelphia–are displayed. 
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Citizens Bank, Wells Fargo Bank, PNC Bank, JPMorgan Chase, and TD Bank rank among the most 

active depositories, with the greatest market share for refinance originations. Citizens Bank, in fact, 

has a slightly higher market share among originations (8.9%) than it has among applications (7.3%). 

Otherwise, we observe relative consistency between the market shares and ranks both for 

applications and originations for purposes of mortgage refinancing.  

In terms of originated home improvement mortgages, Citizens Bank has a slightly higher market 

share (18.7% versus 18.1%) and retains the #1 ranking among all lenders. PNC Bank’s market share 

(5.3%) and rank (#6) are both high, but slightly lower in this set of loans. Of note is that Bank of 

America’s market share slips from 4.9% to 1.3% and ranking drops from #6 to #13. On the other 

hand, JPMorgan Chase jumps up in rank from #36 to #27, but the market share of 0.4% and number 

of originated loans (5) are both small.  

Turning to originated home purchase mortgages differentiated by the race/ethnicity of the applicant, 

Citizens Bank holds a 1.9% market share among minority borrowers compared to a 1.6% share 

among not Hispanic White borrowers. Its DR is 0.86, reflecting that greater minority market share. 

Bank of America has a DR of 0.74. Among the more active City Depositories, JPMorgan Chase, TD 

Bank and PNC Bank have DRs over 1.0. With substantially less volume, Citibank, US Bank, and 

Republic Bank similarly have DRs above 1.0.  

Differentiating this group of originated home purchase mortgages by racial composition (comparing 

areas that are at least 75% White to those that are at least 75% not-White), JPMorgan Chase, 

Citizens Bank, and Bank of America have substantial volume and DRs under 1.0 meaning a higher 

market share in Philadelphia’s predominantly minority neighborhoods. BNY Mellon only made 1 loan, 

and it was neither in a substantially minority nor substantially White neighborhood.  

Originated home purchase mortgage lending differentiated by the income level of the neighborhood 

where the mortgage is made shows the most active lenders to be JPMorgan Chase, Bank of 

America, and Citizens Bank. And DRs for these lenders generally show larger market share in middle- 

and lower-income areas compared to higher-income areas. The one exception among this group is 

Citizens Bank, which has a slightly higher market share in higher-income areas than it has in middle-

income neighborhoods. The next most active group of City Depositories includes TD Bank, Fulton 

Bank and Wells Fargo Bank. TD Bank tends to have higher market share in higher-income areas than 

it has in lower- and middle-income areas; the others have about equal or greater shares in lower-

income areas than they have in higher-income areas. PNC Bank does manifest higher shares in 

higher-income areas, as do the other City Depositories (although with substantially lower volume).  

Citizens Bank, Wells Fargo Bank and PNC Bank hold significant market share in the originated 

refinance pool of mortgages. Both Citizens Bank and PNC Bank (as well as JPMorgan Chase and TD 

Bank–albeit with lower volume) show greater market share among White than minority 

race/ethnicity borrowers. Wells Fargo Bank stands out as having more than double its White market 

share with minority race/ethnicity borrowers. Several other City Depositories do not make a 

sufficiency of loans to be ranked.  

Following a similar pattern, Citizens Bank and PNC Bank hold a higher market share in substantially 

White areas than they hold in substantially racial/ethnic minority areas. Wells Fargo Bank and 

JPMorgan Chase do have greater market share in Philadelphia’s substantially minority areas.  
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Citizens Bank, Wells Fargo Bank and PNC Bank all hold significant market share in lower-income 

areas, but of those three institutions, Wells Fargo Bank shows greater market share in lower-income 

areas. TD Bank, while holding a substantially smaller overall market share, shows relatively greater 

lending activity in higher-income areas than in middle- or lower-income areas. 
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Market Share 1: All Applications for Home Purchase Mortgages, 2023-2024 
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Market Share 2: All Applications for Mortgage Refinances, 2023-2024 
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Market Share 3: All Applications for Home Improvement Loans, 2023-2024 
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Market Share 4: Originated Home Purchase Mortgages, 2023-2024 
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Market Share 5: Originated Refinance Mortgages, 2023-2024 
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Market Share 6: Originated Home Improvement Mortgages, 2023-2024 
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Market Share 7: Originated Home Purchase Mortgage Market Share by Race/Ethnicity of Borrower, 2023-2024 
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Market Share 8: Originated Home Purchase Mortgage Market Share by Tract Racial Composition, 2023-2024 

(note: mixed race/ethnicity tracts excluded) 
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Market Share 9: Originated Home Purchase Mortgage Market Share by Tract Income, 2023-2024 
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Market Share 10: Originated Refinance Mortgage Market Share by Race/Ethnicity of Borrower, 2023-2024 

 

 

Market Share 11: Originated Refinance Mortgage Market Share by Tract Racial Composition, 2023-2024 (note: 

mixed race/ethnicity tracts excluded) 
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Market Share 12: Originated Refinance Mortgage Market Share by Tract Income, 2023-2024 
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City Depository CRA Small Business Market Shares and Disparity Ratios 

CRA small business lending data are only available for depositories with CRA obligations.31 The data 

allow for analysis of lending activity not only overall, but also by loan size and by the size of the 

businesses receiving credit (measured by revenue). Also, these loans are examined in terms of the 

distribution of lending across the income level of census tracts where credit is extended. 

Among the City Depositories, JPMorgan Chase stands out as having originated over 11,000 loans, 

holding a 17.8% market share and #2 rank–behind American Express National Bank. Bank of 

America holds a 7.5% market share and #3 rank. US Bank, although not particularly active in the 

home mortgage market, has a 2.7% market share and is the #10 most active depository originating 

small business loans.  

Among small business loans with a value of under $250,000, JPMorgan Chase captures a slightly 

higher market share (18.1%) than it holds among all loans, and a #2 rank among depositories 

making small business loans. Fulton Bank and Republic Bank hold small market shares and 

commensurate lower ranks.  

Focusing on loans made to businesses with revenues under $1 million in annual revenue, JPMorgan 

Chase, with 26.7% market share, holds the #1 rank, and dominates the group. Bank of America, 

Citibank, TD Bank, US Bank and PNC Bank all hold substantial market shares and are among the top 

10 lenders for this group of small business loans. Citizens Bank and Wells Fargo Bank each hold 

approximately 2% shares and rank #13 and #14, respectively. Fulton Bank, Republic Bank and 

Santander Bank make relatively few loans and hold commensurate lower market shares.  

Among lenders making loans in low-income neighborhoods, JPMorgan Chase and Bank of America 

hold significant market shares (14% and 9%, respectively) and achieve #2 and #3 ranks. They are 

followed by Citibank, TD Bank, US Bank, and PNC Bank–all in the top 10. Citizens Bank and Wells 

Fargo Bank each capture about 3% market share and hold the #14 and #15 ranks, respectively.  

In middle-income areas, again, JPMorgan Chase and Bank of America rank #2 and #3, respectively, 

each with slightly higher market shares. Citibank, TD Bank and US Bank are the other City 

Depositories active in these middle-income area small business loans. PNC Bank, Citizens Bank, 

Wells Fargo Bank, and Santander break into the top 20 lenders, each with market shares between 0.6 

and 2.3%.  

Small business loans in higher-income areas again are dominated by JPMorgan Chase and Bank of 

America, each again ranking #2 and #3. It is noteworthy though that JPMorgan Chase holds a 

substantially higher market share in these neighborhoods (20.9% versus 14% in lower-income areas). 

Alternatively, Bank of America has a 5.4% market share in higher-income neighborhoods versus a 9% 

market share in lower-income areas. Among the most active small business lenders, Citibank also 

has greater market share in lower-income areas than it has in higher-income areas. Otherwise, 

among the more active lenders, we observe relative consistency across markets.  

 

31 See footnote 5 (Executive Summary page vi) 
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Market Share 13: Originated Small Business Loans in Philadelphia, 2023-2024 
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Market Share 14: Originated Small Business Loans Under $250k in Philadelphia, 2023-2024 
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Market Share 15: Originated Small Business Loans to Businesses with Revenue < $1 Million in Philadelphia, 

2023-2024 
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Market Share 16: Originated Small Business Loans in Low-income Areas in Philadelphia, 2023-2024 
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Market Share 17: Originated Small Business Loans in Middle-Income Areas in Philadelphia, 2023-2024 
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Market Share 18:  Originated Small Business Loans in High-Income Areas in Philadelphia, 2023-2024 
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Market Share 19: Small Business Lending Neighborhood Income Disparity Ratios in Philadelphia, 2023-2024 

CRA Ratings 

As previously noted, when Congress passed the Community Reinvestment Act (CRA) it was with the 

purpose of encouraging depository institutions to assess and meet the credit needs of the 

communities within which they are chartered, but in so doing, not threatening the safety and 

soundness of the institutions.32 CRA has been amended numerous times over the years, but the 

central purpose of the Act has remained.33 While CRA and the associated exams that banks receive 

from the regulators certainly have detractors, scholars and policymakers from both sides of the 

political aisle generally recognize the importance of CRA, and that it has not undermined basic 

 

32 Federal Reserve Board - Community Reinvestment Act History  
33 12 USC Ch. 30: Community Reinvestment 

https://www.federalreserve.gov/consumerscommunities/cra_history.htm
https://www.gpo.gov/fdsys/pkg/USCODE-2013-title12/pdf/USCODE-2013-title12-chap30.pdf
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depository safety and soundness. That is because regulators do carefully review a bank’s safety and 

soundness in routine bank examinations.  

Over time, the manner, standards, and methods by which regulators (e.g., the Office of the 

Comptroller of the Currency, Federal Deposit Insurance Corporation, Board of Governors of the 

Federal Reserve System) review their institutions has changed. Currently, lenders receive an overall 

rating as well as ratings focused on three dimensions (or “tests”): Lending, Investment, and Service. 

In general, the Lending Test evaluates how well the institution is meeting the borrowing needs of 

residents in the institution’s “service area.” The Service Test evaluates how well the institution 

provides banking services (including bank branches) to all of its customers, particularly the low- and 

moderate-income people in their assessment area.34 The Investment Test evaluates the institution’s 

investments in a set of “qualified” community development investments, again with an eye to those 

that serve the low- and moderate-income communities within their market.  

Note that when CRA evaluations are performed, they are often reflective of activity for some larger 

geography than the City of Philadelphia–in fact, sometimes the review is for a state, multi-state 

region and or all of a lender’s markets combined. In all instances, the data provided on the City’s 

Depositories is presented in Table 15 for the geographic area that includes but may not be limited to 

the City of Philadelphia.  

All the City Depositories, save United Bank of Philadelphia, received Outstanding overall ratings. 

United Bank of Philadelphia’s rating in 2025, Needs to Improve, is the same as it was in the prior 

(2023) evaluation. Three banks–PNC Bank, US Bank and Wells Fargo Bank–received “High 

Satisfactory” ratings on their Service Test. 

      

Table 15: Most Recent CRA Ratings of Philadelphia's City Depositories 

 

34 For an understanding of what an assessment area is under CRA, see: Defining Low- and Moderate-Income and Assessment 
Areas by Minneapolis Fed. 

https://www.minneapolisfed.org/article/2018/defining-low--and-moderate-income-and-assessment-areas
https://www.minneapolisfed.org/article/2018/defining-low--and-moderate-income-and-assessment-areas
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Appendix 1: Map of the Philadelphia Region 
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Appendix 2: Data Notes 

HMDA (Home Mortgage Disclosure Act) Datasets 

This analysis uses the most current versions of HMDA data available on the FFIEC HMDA website as 

of December 20, 2025. For 2018-2021, we used the “Three-Year Datasets”—the final versions 

including all filer resubmissions received by FFIEC within 34 months of the March 1st filing deadline. 

For 2022-2024, we used “Dynamic Datasets” to capture all late or amended submissions through the 

time of the downloads.  

Data Filters:  

The following filters are applied to the Loan Application Register (LAR) to establish a consistent, 

comparable set of applications representing owner-occupant mortgage loan activity in the greater 

Philadelphia region: 

• Action Taken: Excludes purchased loans and pre-approval requests (both denied and 

approved-but-not-accepted), retaining only the standard applications and their outcomes.  

• Occupancy: Limits records to owner-occupied primary residences, excluding applications for 

secondary residences or investment properties.  

• Total Units: Excludes properties with five or more units.  

• Construction Method: Limits to site-built properties, excluding manufactured housing.  

• Lien Status: Excludes subordinate-lien loans, retaining only first-lien applications. 

• Reverse Mortgages: Excludes all reverse mortgage applications. 

 

These conditions together filtered out about 43% of the records in the City of Philadelphia for years 

2018-2024.  

FFIEC Census Tract Demographics Data  

Sections of this analysis examine 2023 and 2024 loan activity in relation to the characteristics of the 

census tract in which each property is located. Tract-level variables—such as tract income as a 

percentage of MSA/MD median income—are drawn from two FFIEC demographics flat files: the 

Census Flat File and the Tract List for each respective year (both current as of February 9, 2026).  

CRA Small Business Loan Activities and Institutional Ratings 

CRA Small Business loan data are sourced from FFIEC's static publication of the CRA Disclosure File, 

Table 1-1: Small Business Loans by County – Originations. CRA ratings reflect the most recent rating 

made public by each institution’s supervising agency (OCC, FRB, or FDIC), as reported in the FFIEC 

data repository as of February 28, 2026.  

Depository Institutions 

The definition of depository institutions used in this analysis is guided primarily by the HMDA Lender 

File (“Avery File”) published by the Federal Reserve Bank of Philadelphia. Any financial institution, 

https://ffiec.cfpb.gov/data-publication
https://www.ffiec.gov/data/census/flat-files
https://www.ffiec.gov/data/census/tract-list
https://www.ffiec.gov/data/cra/flat-files
https://www.ffiec.gov/data/cra/ratings
https://www.ffiec.gov/data/cra/ratings
https://www.philadelphiafed.org/surveys-and-data/consumer-finance-data/home-mortgage-disclosure-act-lender-file
https://www.philadelphiafed.org/surveys-and-data/consumer-finance-data/home-mortgage-disclosure-act-lender-file
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identified by the Avery File as subject to a CRA exam is classified as depository; institutions whose 

parent company or lead bank within a holding company is a CRA-regulated entity are also included. 

This definition excludes independent mortgage companies with no structural affiliation with a 

depository institution, as well as state- and federally chartered credit unions. 
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