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MARCH 5-7, 2019 
 

I. Wells Fargo 

 

A. Settlement 

 

On December 28 , 2018, Wells Fargo entered into a settlement agreement with the 

attorneys general of the 50 states and the District of Columbia to pay out $575 million.  

The Settlement in in regards to allegations involving (i) 3.5 million consumer and small 

business checking and savings accounts, credit cards, unsecured lines of credit accounts 

and 528,000 online bill pay enrollments that may have been affected by improper sales 

practices, (ii) over 6,500 renters’ and simplified term life insurance policies improperly 

created for multiple reasons, and (iii) over 2 million autofFinance customer accounts 

force-placed with collateral protection insurance, among other allegations of improper 

trade practices.  The Settlement follows various consent orders involving Wells Fargo 

and the Consumer Financial Protection Bureau, the Office of the Comptroller of the 

Currency and the Federal Reserve Board relating to improper goals and incentive 

compensation programs.  

 

https://www.iowaattorneygeneral.gov/media/cms/Wells_Fargo__Final_Executed_Settlem

_86A203B7AEC89.pdf  

 

B. Corporate Response 

 

Wells Fargo released their Business Standards Report on January 30, 2018.  The 103-

page document outlines the changes that Wells Fargo has taken and will take in response 

to the Settlement, including enhancing employee reporting so that whistleblowers have 

increased protections. 

 

Among the changes, Wells Fargo: 

 Eliminated product sales goals for retail bankers in bank branches and call centers; 

changed their incentive, performance management, and recognition programs; and 

implemented stronger oversight and controls; 

 Centralized control functions such as Corporate Risk, Human Resources, Finance, 

Technology, and Data to provide greater corporate oversight and consistency; 

 Strengthened overall focus on risk management, especially compliance and 

operational risk, through a more defined risk management organizational structure 

and framework, additional resources, and greater clarity on roles and responsibilities 

across three lines of defense; 

 Had its Board of Directors take significant steps to strengthen and enhance its 

governance oversight and practices, including changing Board composition by 

adding new members with additional experience in areas such as financial services, 

risk management, and human capital management; reconstituting several Board 

https://www.iowaattorneygeneral.gov/media/cms/Wells_Fargo__Final_Executed_Settlem_86A203B7AEC89.pdf
https://www.iowaattorneygeneral.gov/media/cms/Wells_Fargo__Final_Executed_Settlem_86A203B7AEC89.pdf
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committees; amending committee charters to enhance risk oversight and practices; 

and improving reporting and analysis provided to the Board; and  

 Increasing transparency and engagement with team members, customers, and other 

stakeholders 

 

https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-issues-

business-standards-report  

https://www08.wellsfargomedia.com/assets/pdf/about/corporate/business-standards-

report.pdf  

 

II. New Cash Acceptance  Laws   

 

In recent months, cities and states alike have been introducing or passing new legislation 

requiring vendors to accept cash as a form of payment.  So far, bills have been seen in New York 

City, Philadelphia, PA, the District of Columbia, New Jersey, and Massachusetts.  The laws are 

substantially similar, with New Jersey adding a few special exceptions.  New Jersey excepts 

motor vehicle rental companies, persons selling goods or services in an airport if there are at least 

two persons who accept cash per terminal, and certain parking facilities.  One concern spurring 

these laws is the potential disparate impact of card-only acceptance on lower income and credit 

challenged consumers who may prefer or need to transact on a cash basis. 

 

http://lims.dccouncil.us/Download/40527/B22-0875-Introduction.pdf  

https://malegislature.gov/Laws/GeneralLaws/PartIII/TitleIV/Chapter255D/Section10A  

https://njleg.state.nj.us/2018/Bills/A1000/591_R3.HTM  

 

III. True Lender:  Avant and Marlette Update 

 

The Colorado AG has filed second amended complaints in the Avant and Marlette cases in late 

November adding 36 trusts as defendant-assignees of subject loans. The Administrator asserted 

that the defendants were all “creditors” (i.e., persons who make or arrange consumer credit 

transactions or assignees of a creditor’s right to payment).  The Defendants replied mid-

December.  The Administrator asserted that (i) the primary purpose of the defendants’ association 

with WebBank and Cross River Bank, respectively, was to circumvent state laws, (ii) insofar as 

Avant, Marlette, their affiliates and the trusts purchased loans (or receivables) from the banks, 

then as nonbank assignees they cannot enforce the banks’ exportation rights (citing Madden) and 

(iii)  the banks were not the true lenders on the loans so federal rate exportation was not 

applicable (citing CashCall v. Morrisey).  The Administrator is challenging the rates, fees and 

choice of law provisions of the loans. 

 

IV. Credit Card Surcharges 

 

A. Mastercard Fined $648 Million 

  

The European Union released a statement on January 22, 2018, ending a six-year long 

antitrust investigation into Mastercard Inc. and its interchange fees.  The EU stated that 

Mastercard’s interchange fee rules preventing the use of foreign banks within the EU 

cross-border fees hurt retailers and cardholders in high-fee countries.  The EU 

fined Mastercard €570.6 million (approximately $648.2 million).  Mastercard received a 

10% reduction in its fine after it cooperated with the probe and acknowledged 

infringements of EU competition rules. 

https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-issues-business-standards-report
https://newsroom.wf.com/press-release/corporate-and-financial/wells-fargo-issues-business-standards-report
https://www08.wellsfargomedia.com/assets/pdf/about/corporate/business-standards-report.pdf
https://www08.wellsfargomedia.com/assets/pdf/about/corporate/business-standards-report.pdf
http://lims.dccouncil.us/Download/40527/B22-0875-Introduction.pdf
https://malegislature.gov/Laws/GeneralLaws/PartIII/TitleIV/Chapter255D/Section10A
https://njleg.state.nj.us/2018/Bills/A1000/591_R3.HTM
https://quotes.wsj.com/MA
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http://europa.eu/rapid/press-release_IP-19-582_en.html  

https://www.wsj.com/articles/mastercard-is-fined-650-million-by-eu-11548164945 

 

B. Expression Hair Salon 

 

On October 23, 2018, the New York Court of Appeals answered a certified question from 

the U.S. Court of Appeals for the Second Circuit in Expression Hair Design v 

Schneiderman.  2018 NY Slip Op 07037.  The Second Circuit asked:  “Does a merchant 

comply with New York’s General Buisness Law § 518 [NY’s anti-surcharge provision] 

so long as the merchant posts the total dollars and cents price charged to credit-card 

users?”  With a majority in concurrence, the court answered the certified question in the 

affirmative but disagreed on the import of Section 518 generally with regard to the 

precise conduct or speech prohibited, if the statute is not altogether void for vagueness.  

The Court of Appeals majority noted that Section 518 was intended to replace an earlier 

federal statute.  Looking to the federal precedent, the Court noted that the purpose of the 

statute is to ensure that consumers will see at least the highest possible (posted) price they 

have to pay so that a credit card customer is not misled (a deceptive marketing issue).  

Judge Wilson, concurring in part and dissenting in part, asserted at least five defensible 

interpretations of Section 518, concurring in the narrow certified question but concluding 

that Section 518 otherwise must be void for vagueness. 

 

http://www.nycourts.gov/reporter/3dseries/2018/2018_07037.htm  

 

V. VWM;  McShannock v. Chase (following Lusnak) 

On June 26, 2018, a class-action lawsuit was brought against JPMorgan Chase by three separate 

parties.  The basis for their claims was that, following Lusnak v. Bank of America, N.A., 883 F.3d 

1185 (9th Cir. 2018), cert. denied, (U.S. Nov. 19, 2018) (No. 18-212), Chase, as a national bank, 

had not payed interest on the plaintiffs’ escrow accounts as required under California Civil Code 

Section 2954.8, after Chase had acquired the loans from Washington Mutual Bank, a federal 

savings bank.  Chase filed a motion to dismiss but that motion was denied by the court.  The court 

noted a split in the courts with regard to the question whether Home Owners’ Loan Act (HOLA) 

preemption for federal savings banks can apply to national banks.  After surveying the cases, the 

court concluded that HOLA preemption applies only to conduct occurring before a loan changes 

hands from a federal savings association or bank to an entity (like a national bank) not governed 

by HOLA, as neither the language or legislative history of HOLA clearly indicate that that 

Congress intended HOLA’s preemptive effect to attach to a loan even after it is sold by a federal 

savings association. 

https://cases.justia.com/federal/district-

courts/california/candce/3:2018cv01873/324414/59/0.pdf?ts=1544257022 

 

VI. Fintech 

 

A. OCC and the Fintech Charter 

 

The Office of the Comptroller of the Currency has filed a motion to dismiss the second 

lawsuit filed by the Conference of State Bank Supervisors against them over the OCC’s 

authority to grant SPNB to fintech companies in Conference of State Bank Supervisors v. 

http://europa.eu/rapid/press-release_IP-19-582_en.htm
http://www.nycourts.gov/reporter/3dseries/2018/2018_07037.htm
https://cases.justia.com/federal/district-courts/california/candce/3:2018cv01873/324414/59/0.pdf?ts=1544257022
https://cases.justia.com/federal/district-courts/california/candce/3:2018cv01873/324414/59/0.pdf?ts=1544257022
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OCC,  Civil Action No. 1:18-CV-02449 (DLF) (D.D.C. filed Jan. 7, 2019).  The 

basis for the motion for dismissal is lack of jurisdiction and failure to state a claim.  

 

B. Square Refiles for ILC 

 

Square Capital has refiled its application for a Utah industrial loan company charter with 

the UDFI and the FDIC.  Square resubmitted its application after working to answer the 

questions raised by the original application. 

 

C. Robinhood;  Fintechs Encroaching on Banking 

 

Robinhood, the online investment app, publicly announced on December 13, 2018, that it 

would be launching a checking and savings account-like products.  The company 

compared the products to traditional bank accounts while boasting a 3 percent interest 

rate on both checking and savings.  The marketing terminology raised questions 

regarding potential FDIC deposit insurance coverage and the like.  After receiving swift 

backlash on its marketing claims, Robinhood erased Tweets about the launch, deleted its 

“Robinhood Checking” page and replaced the page with a “Robinhood Cash 

Management (Coming Soon)” page in the days following the original announcement.  A 

blog post explains that Robinhood is revamping its marketing materisl, including the 

product name.  SoFi announced a similar SoFi Money product earlier. 

 

https://www.bloomberg.com/news/articles/2018-12-13/robinhood-will-offer-checking-

service-promising-3-interest    

https://www.sofi.com/money/  

 

VII. The Death of MCX? 

 

As previously reported, in a bid to avoid the NFC technology favoured by Apple, Google and 

Samsung, a number of large merchants including Target, Walmart, CVS and 7-Eleven sought to 

develop MCX, a QR code-based mobile wallet in an effort to  bypass credit cards and reduce 

fees.  MCX eventually mothballed its CurrentC app.  In December of 2017 Target released its 

own mobile payment app called Target Wallet.  The app was designed, among other things, to 

help consumers compile coupons to use when purchasing goods.  Consumers scan bar codes and 

at the end the app creates a new bar code to be scanned at the register.  Most recently, Target 

announced that it will relent and begin accepting Apple Pay in its stores.   

 

https://corporate.target.com/article/2017/12/wallet-in-target-app 

https://www.apple.com/newsroom/2019/01/apple-pay-coming-to-target-taco-bell-and-more-top-

us-retail-locations/ 

https://techcrunch.com/2019/01/22/apple-pay-is-coming-to-target-taco-bell-speedway-and-two-

other-u-s-chains/ 

 

VIII. New Mastercard Negative Options Rules 

 

MasterCard has updated its regulations regarding their customers who offer a negative option 

billing structure in late 2018.   

 

https://newsroom.mastercard.com/2019/01/16/free-trials-without-the-hassle/ 

https://midigator.com/blog/new-mastercard-rules-for-negative-option-billing-merchants/  

 

https://www.bloomberg.com/news/articles/2018-12-13/robinhood-will-offer-checking-service-promising-3-interest
https://www.bloomberg.com/news/articles/2018-12-13/robinhood-will-offer-checking-service-promising-3-interest
https://www.sofi.com/money/
https://corporate.target.com/article/2017/12/wallet-in-target-app
https://www.apple.com/newsroom/2019/01/apple-pay-coming-to-target-taco-bell-and-more-top-us-retail-locations/
https://www.apple.com/newsroom/2019/01/apple-pay-coming-to-target-taco-bell-and-more-top-us-retail-locations/
https://techcrunch.com/2019/01/22/apple-pay-is-coming-to-target-taco-bell-speedway-and-two-other-u-s-chains/
https://techcrunch.com/2019/01/22/apple-pay-is-coming-to-target-taco-bell-speedway-and-two-other-u-s-chains/
https://newsroom.mastercard.com/2019/01/16/free-trials-without-the-hassle/
https://midigator.com/blog/new-mastercard-rules-for-negative-option-billing-merchants/
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SQUARE FINANCIAL SERVICES, INC. 

COMMUNITY REINVESTMENT ACT 

STRATEGIC PLAN (THE “PLAN”) 

Introduction 

A. General Information 

Square Financial Services, Inc. (Proposed) (the “Bank”) is seeking to be organized as a 

Utah state-chartered Industrial Bank with its main (and sole) office in Salt Lake City, Utah.  The 

Bank will be a nonmember bank with its primary regulators as the Federal Deposit Insurance 

Corporation (“FDIC”) and the State of Utah Department of Financial Institutions. 

Consistent with Square, Inc.’s (“Square”) founding purpose of economic empowerment and 

serving the underserved, the Bank plans to primarily engage in direct lending to small businesses 

on a nationwide basis.  Square’s current lending business, Square Capital, uses its deep 

understanding of sellers’ (merchants) businesses to proactively offer loans to them. The average 

amount of a loan offered by Square Capital is $6,000, a size that is not generally available from 

traditional banks and other lenders. Therefore, many small businesses seek out friends and 

family for this type of financing. According to an April 2018 survey of nearly 6,400 Square 

sellers who have taken a loan through Square Capital, over 70% of borrowers stated they did not 

seek or were unable to obtain financing from any other source.  Our relationship with millions of 

sellers differentiates Square Capital and results in minimal customer acquisition costs for the 

product. We are able to proactively offer loans to a seller because our real-time payments and 

point-of-sale data provides us with a complete view of the seller’s business. This eliminates the 

lengthy (and often unsuccessful) loan application process for the seller, while facilitating prudent 

risk management.  

 

As of the third quarter of 2018, Square Capital facilitated more than 570,000 advances 

and loans totaling more than $3.5 billion. This access to capital empowers not only small 

businesses, but also communities who have been underserved by the traditional financial system. 

Based on a April  2018 survey of approximately 7,000 sellers who accepted a loan through the 

Square Capital program, 54% of such borrowers are women, compared to 18% with traditional 

loans (according to SBA lending statistics), and 37% of loans through the Square Capital 

program went to minority-owned businesses, compared to 26% with traditional loans (according 

to SBA lending statistics). 

The Bank will also offer deposit products at competitive market rates through its small business 

customer base and to prospective customers, including but not limited to its identified local 

market assessment area. The Bank’s deposit products will include:  

 a transactional NOW Account with an associated Debit Card for individuals and sole 

proprietors,  

 a Prepaid Debit Card access option for limited liability companies, partnerships and 

corporations,  

 savings accounts and  
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 time deposits.   

These products will be directly marketed and serviced by the Bank, including in its identified 

local market assessment areas.  The Bank does not intend to establish branches at this time.   

 

Square has a deep commitment to its local communities and mobilizing its employees to 

give back. When it comes to engagement with these communities, in each office location, Square 

looks for the most pressing community issues where employees can have an impact and partners 

with local nonprofits for ongoing volunteer engagements. In San Francisco, Square’s work 

focuses heavily on the homeless population. Square hosts bi-annual education sessions for 

employees to contextualize homelessness in the area, and then sends employees out to volunteer 

with partner organizations – from picking up trash with Downtown Streets Team, to serving 

meals at SF Food Bank, to sorting donated clothing at St. Anthony’s, to purchasing holiday gifts 

for homeless families through Compass Family Services. In each of our largest offices (San 

Francisco, New York, and St. Louis), Square has built partnerships with under-resourced, Title I 

schools close to our offices (Tenderloin Community School in SF, Broome St. Academy and the 

affiliated Doors program in NYC, and The Adams School in St. Louis).  

Square’s business is rooted in the small business community nationwide, and its products  

empower businesses in all communities with the tools they need to grow. With this community 

focus, Square goes beyond its products and seeks additional ways to support local small 

businesses, particularly those in underserved communities or that champion underrepresented 

minorities. Square partners with central business districts and merchant associations to provide 

additional education and training to small businesses (especially those without sophisticated tech 

infrastructure or that experience language barriers). In San Francisco, Square has organized 

volunteer teams to paint storefronts and remove graffiti from small businesses that have fallen 

into disrepair. It has also partnered with a number of small business mentorship organizations, 

`including early membership in the Small Business Administration’s Technology Coalition, 

work with the U.S. Chamber of Commerce’s C_TEC coalition, and its collaboration with 

America's Small Business Development Centers, the Association of Women's Business Centers, 

and other similar organizations. Square is also constantly looking for ways to highlight local 

small businesses inside our offices, through special exhibits, seller pop-ups, and other events.  

B. The Bank’s Specialized Business Model 

The Bank’s specialized business model differs in important ways from traditional 

community banks.  First, the Bank’s primary product is loans to small businesses. For purposes 

of this plan, a small business loan has the same meaning as in the CRA regulations and Call 

Reports – any loan to a business in an original amount of $1 million or less, excluding loans to 

farms or secured by any residential properties. 

Square’s trusted relationship with small businesses puts the company in a unique position 

to offer and expand access to capital. Square’s interest is aligned with that of its sellers – an 

approach rooted in ensuring seller growth and success. Small businesses are often blocked from 

accessing financing because traditional methods of evaluating repayment risk create an 

incomplete assessment. Most traditional lenders create a subjective assessment of the trajectory 

and growth of a business. Square’s approach is an objective one that uses proprietary assessment 
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models utilizing machine learning and unique criteria to examine a seller’s payments and point-

of-sale data in real time, which then calculates loan offers that are in proportion to a seller’s 

sales. Square’s ecosystem of millions of sellers provides unique, real-time insight into businesses 

of all types and sizes across the U.S., which we continuously factor into our models and 

algorithms. 

The Bank’s “Flex Loans” are proactively marketed on a nationwide basis directly to 

sellers generally through a proprietary Square dashboard. The loans are not offered through 

traditional bank branches.  After the seller has accepted the loan offer, the proceeds will be  

directly funded by the Bank into the seller’s bank account. The contractual loan terms are 

generally 18 months.  Payment terms are based on a fixed percentage of the seller’s card 

processing volume with Square.  The loans may be held on the Bank’s balance sheet or sold to 

investors.  All loans will be serviced by the Bank.  The loan portfolio will be funded partially 

through loan sales to unaffiliated third party investors and the remainder through deposits offered 

directly by the Bank to its sellers as well as to the general public.  The deposit offerings will 

include NOW accounts, prepaid cards, Money Market Deposit Accounts and time deposits.  All 

products will be offered in the Bank’s designated assessment area as well as on a nationwide 

basis. 

C. Financial Information  

Since the Bank is just beginning operations, no actual financial results are available. A 

summary of the Bank’s three-year pro-forma summary balance sheet are included in Appendix 

C to this Plan.  On a quarterly basis, the Bank will file quarterly Consolidated Reports of 

Condition and Income (“Call Reports”), which are available to the public through the FFIEC 

internet portal. 

The Community Reinvestment Act 

A.  Community Reinvestment Act Requirements 

The Bank is subject to various regulatory requirements administered by the Federal 

banking agencies, one of which is the Community Reinvestment Act (“CRA”), which Congress 

enacted in 1977.  Interagency regulations implement the CRA – the FDIC’s CRA regulations are 

located at Part 345 of its regulations.  The CRA encourages banks to help meet the credit needs 

of the communities in their assessment area, which include the communities in which they 

operate deposit-taking full-service branches.  

CRA regulations sets forth several technical criteria for delineating assessment areas with 

which the Bank is required to comply.  Generally, the assessment area has the following 

characteristics: 

 Consists generally of one or more Metropolitan Statistical Areas (“MSAs”) or one or more 

contiguous political subdivisions such as counties, cities, or towns in which the bank has its 

main office, branches and deposit-taking ATMs, 
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 Includes whole geographies where an institution has its main office, branches and deposit 

taking remote service facilities and surrounding areas where a substantial portion of loans are 

made 

 May not go substantially beyond an MSA or state boundary, and 

 May not reflect illegal discrimination or arbitrarily exclude low- and moderate-income areas. 

Delineating an “assessment area” is an important element for the Bank.  As noted above, 

although the Bank may offer credit and deposit accounts across the country, it will have only one 

office which will be located in the Salt Lake City, Utah area. 

CRA regulations provide that a bank may elect to be assessed under a Strategic Plan.  

Compliance with CRA through a Strategic Plan provides a bank with the opportunity to design a 

CRA program that is appropriate for its own capabilities, business strategies, and organizational 

framework, as well as for the communities it serves.1 

B. Strategic Plan – Overall Focus, Effective Date and Term 

Consistent with its balance sheet and business model, the Bank’s CRA Strategic Plan (the 

“Plan”) will be focused on supporting the credit needs of its defined assessment area primarily 

through direct community development lending, small business lending, investments and 

services in three contiguous Utah MSAs.  In addition, the Bank will focus on offering its core 

small and micro business lending products within the designated MSAs.  The Bank will also 

work with community development organizations to address, and Bank officers and employees 

will actively serve on boards and support organizations serving, the needs of low- and moderate- 

income households and communities in the assessment area.    

In addition, the Bank and Square will actively participate with national organizations that 

align with their mission to serve the underserved population, many of which also fall into low- 

and moderate-income categories.  The effective date of the Bank’s CRA Strategic Plan is 

expected to be the date on which the Bank officially opens for business.  The Plan will have a 

three-year term.  If the CRA, its implementing regulations or regulatory guidance are amended 

                                                             
1 The regulations for a strategic plan state:  

Any Institution is permitted to develop, and submit for approval by its primary supervisory agency, a strategic 

plan for addressing its responsibilities with respect to CRA.  The Plan option was developed to provide institutions 

with more flexibility and certainty regarding what aspects of their performance will be evaluated and what 

quantitative and qualitative measures will be applied.  To exercise this option, an institution must informally seek 

suggestions from the public while developing its Plan, solicit formal public comment on its Plan and submit the 

Plan to its regulatory agency (along with any written comments received from the public and an explanation of 

any changes made to the Plan in response to those public comments). 

To be approved by an agency, the Plan must have measurable goals and address how the institution plans to meet 

the credit needs of its assessment area, in particular, low- and moderate-income geographies and individuals, 

through lending, investments and services, as appropriate.  Although a Plan should generally emphasize lending 

goals, the rule allows institutions the flexibility to choose a different emphasis, as necessary, given their business 

strategy and the needs of their community.  A Plan must contain goals that, if met, would constitute “satisfactory” 

performance. 
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during this three-year term, the Bank will request  the FDIC approve an amendment to the plan if 

there is a material change in circumstances. 

C. The Bank’s Commitment to CRA 

Square began by enabling businesses to never miss a sale, by accepting credit and debit 

card payments, an important capability that was previously inaccessible to many smaller 

businesses. However, sellers also need other innovative solutions to thrive, and we have since 

expanded to provide these businesses with access to the same tools as large businesses. This 

approach aligns with our purpose of economic empowerment, as everything we do should give 

sellers accessible, affordable tools to grow their businesses and participate in the economy. 

This purpose extends to the Bank, which is committed to serving the needs of the 

communities from which it draws it operates, including low- and moderate-income 

neighborhoods.  Consistent with this commitment and safe and sound banking practices, the 

Bank will create a robust CRA program which is focused on small business lending and financial 

education, community development investment and service activity.  The program will be 

focused on assisting in meeting the needs of its assessment area, the State of Utah, the nation.  

The Bank plans to work closely with community leaders, nonprofit organizations, and others to 

determine critical needs of their constituents to assist in implementation of its CRA program and 

this Plan.  

D. Current CRA Program 

As a de novo institution, the Bank has not as yet been evaluated for its CRA performance.  

E. Program Oversight and Resources 

To lead its CRA program, the Bank has initially appointed its Utah resident Chief 

Executive Officer (“CEO”) as its CRA Officer, who reports to the Board CRA Committee.  

The Board CRA Committee’s duties are as follows: 

 Review the Bank’s overall policy and goals concerning CRA activities and its compliance 

with CRA laws, rules and regulations; 

 Review and assess the adequacy of the Bank’s CRA Strategic Plan on a periodic basis, and 

oversee the design of related policies and procedures; 

 Evaluate the Bank’s CRA performance on a quarterly basis; 

 Review the Bank’s assessment area periodically and monitor the Bank’s performance in 

helping to meet the credit and banking needs of all communities the Bank serves within its 

assessment area; 
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 Review and monitor the Bank’s community CRA-related investment and service 

performance; 

 Review and monitor the Company’s CRA-related community outreach and marketing efforts; 

 Provide direction and oversight to management’s maintenance of a constructive dialogue 

with community groups and members; 

 Review CRA-related community relationships and special initiatives in the communities in 

which the Bank operates; and 

 Receive and review the scope and results of regulatory examinations of the Bank concerning 

CRA compliance. 

 The CRA Committee will meet as often as necessary to carry out its responsibilities, but at 

least two times per year. 

The long term plan is to develop a dedicated CRA officer whose main focus is 

understanding and serving the needs of the communities which the Bank will serve.  The Bank’s 

CRA program is supported by the Bank’s administrative staff.  Additionally, the Bank’s parent, 

Square, also supports the outreach efforts to help identify community development investment, 

financial education, and service opportunities within the Bank’s assessment area and throughout 

the United States. 

The Bank’s CRA program calls for an annual operating plan consistent with the goals 

established in this Plan and the achievement of the Bank’s performance objectives.  The CEO 

will routinely update the Board of Directors of the Bank on CRA performance and efforts made 

to achieve the Bank’s Plan objectives on at least a quarterly basis. 

The Bank’s directors are also active in supporting community and educational outreach 

efforts. This includes our directors speaking at and actively participating in financial educational 

conferences on behalf of the Bank, and providing educational information through our social 

media channels. For example, the Bank has identified women and minorities as important groups 

to provide support and financial education. Many own small businesses and need capital to grow, 

yet they have been underserved by the traditional financial system. Economic empowerment is 

the purpose of Square and the cornerstone of the Bank. When our customers are successful, the 

Bank will also be successful. 

F. Development of the Bank’s CRA Strategic Plan 

The Bank’s management took the following steps to develop the CRA Strategic Plan: 

 Evaluated the current business model, relevant financial information, business strategy, 

products, performance context and competitive environment. 

 Considered assessment area demographic information and economic conditions. 
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 Assessed the community development, credit, and financial education needs of the 

communities in our assessment area as well as the nationwide small business community in 

which the Bank serves.  During this phase of development, we evaluated various resource 

materials and communicated with various representatives of community development 

agencies to informally seek suggestions on the Plan. 

 Developed goals for lending, investment, and service activities that are responsive to the 

needs of the assessment area and appropriate in light of the Bank’s performance context. 

This document describes the Bank’s Strategic Plan for the three-year period for calendar 

years 20[  ] to 20[  ].  The Bank has established a goal of meeting or exceeding the metrics 

described in the Plan for satisfactory or outstanding performance in each of the three years 

covered by the Plan: 

 New Community Development lending, Investments and Donations, Cumulative 

CD Investments combined, as a percentage of average assets  

 New CD Lending, new CD donations, Cumulative CD Investments combined, as 

a percentage of average assets 

 CD services 

 Assessment area concentration of small business loans 

 Geographic Distribution small business loans 

Based on the Bank’s business model, the Bank does not elect to be evaluated under an 

alternative assessment method if it fails to achieve a Satisfactory rating under this Strategic Plan.  

It is the intent and expectation of management that the Bank will meet or exceed all goals 

established in its Plan.   

The Bank’s Assessment Area  

A. Assessment Area Overview and Demographics 

Pursuant to CRA regulations, the Bank designates as its assessment area the Salt Lake-

Provo-Orem UT Combined Statistical Area (CSA).  This includes the Ogden–

Clearfield metropolitan area, the Provo–Orem metropolitan area, the Heber 

City, Utah micropolitan area, and the Summit Park, Utah micropolitan area. 

The Office of Management and Budget and the U.S. Census Bureau currently define 

the Salt Lake City, Utah Metropolitan Statistical Area as comprising two counties:  Salt Lake and 

Tooele. As of the 2010 census, the MSA had a population of 1,087,873. As of July 1, 2014 the 

U.S. Census Bureau’s population estimates division placed the population at 1,153,340, an 

increase of 65,467 or 6.0% since April 2010; out of 381 total MSAs, the Census Bureau ranks it 

as the 48th largest MSA in the United States in 2014 and the 58th fastest growing since 2010. 

The Salt Lake City Metropolitan Area and the Ogden-Clearfield Metropolitan Area were a single 

metropolitan area known as the Salt Lake City-Ogden Metropolitan Area until being separated in 

2005.  
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B. Demographic Characteristics 

The estimated 2010 total population of the Salt Lake City-Provo-Orem, UT Combined 

Statistical Area assessment area according to the U.S. Census Bureau was 2,271,696.2 With an 

estimated 2016 population of 2,514,748, the CSA ranks as the 23rd most populous CSA among 

the nation’s 169 CSAs. 

The table below shows the median income and annual income range for low-, moderate-, 

middle- and upper-income populations within the assessment area.  

Income Classification for Assessment Areas 

Assessment 

Area 

2017 

Median 

Income 

Low- 

Income 

Moderate- 

Income 

Middle- 

Income 

Upper- 

Income 

Salt Lake 

City- MSA 
$75,400 

$37,699 

and Below 

$37,700 to 

$60,319 

$60,320 to 

$90,479 

$90,480 

and Up 

Ogden-

Clearfield 

MSA 

$76,600 
$38,299 and 

Below 

$38,300 to 

$61,279 

$61,280 to 

$91,919 

$91,920 

and Up 

Provo-Orem 

MSA 
$69,200 

$34,599 and 

Below 

 $34,600 to 

$55,359 

$55,360 to 

$83,039 

$83,040 

and Up 

Summit 

County 
$67,700  

$33,849 and 

Below 

 $33,850 to 

$54,159 

$54,160 to 

$81,239 

$81,240 

and Up 

Wasatch 

County 
$67,700  

$33,849 and 

Below 

 $33,850 to 

$54,159 

$54,160 to 

$81,239 

$81,240 

and Up 

Source: 2017 Federal Financial Institutions Examination Council U.S. Census 

 

The table below shows the Bank’s assessment area by geographic income level. 

 

Distribution of Census Tracts within the Assessment Area 

Census Tract Type Number of Census Tracts % of Total Census Tracts 

Low-Income 23 5% 

Moderate-Income 100 20% 

Middle-Income 212 43% 

Upper-Income 149 30% 

                                                             
2 U.S. Census Bureau. 
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Income Not Reported 6 1% 

Totals 490 100.0% 

Source: 2017 Federal Financial Institutions Examination Council U.S. Census 

Overall, there are 800,917 housing units in the assessment area, according to the 2015 

American Community Survey.  Of the total housing units, 64% are owner-occupied units and 

36% are non-owner-occupied rental units.  Of the total housing units, 74% are single-family 

units, 25% are multi-family units and 0.4% are mobile homes.3 

In 2015, the median owner-occupied home value was $227,500.3  According to the U.S. 

Census Bureau, in 2015, the median monthly housing cost was $1,483 for homeowners with 

mortgages, $415 for owners without mortgages, and $912 for renters.  

C. Economic Characteristics 

According to the Utah Governor’s Office of Management & Budget, the State’s economy 

remains healthy. The State’s unemployment rate was 3.1% at the end of 2016.  This compares to 

a national unemployment rate of 4.7% at year-end 2016. Utah has consistently ranked as a state 

with one of the highest job growth rates and lowest unemployment rates in the country.  

Total Personal Income – Utah’s total personal income reached $124.5 billion in 2016, an 

increase of 5.7% over 2015. National change in personal income over the same period was 

3.4%.4 

Average Annual Pay – Utah’s average annual pay grew 3.6% to reach $45,039 in 2016, 

marking the third year in a row of accelerating wage gains. Annual pay is forecast to increase 

3.0% to $46,379 in 2017.  Average annual pay for the nation in 2016 was $54,228 and is forecast 

to be $56,335 in 2017, an increase of 3.9%.4 

Home Prices – Utah’s Home Price Index (FHFA) increased 8.44% in 2016.  This 

compares with national Home Price Index (FHFA) increases of 6.15% in 2016. 

The economic outlook for the MSAs is stable with long-term economic health remaining 

strong.  Migration into the MSAs is also expected to be strong in the coming decade.  The 

MSAs’ high-tech hub, high education levels and entrepreneurial culture are expected to promote 

job growth in new businesses and established firms.  Business development initiatives of the 

Utah Valley University, Small Business Development Center and the Utah Manufacturing 

                                                             
3 U.S. Census Bureau, American FactFinder, Selected Housing Characteristics: 2015 American Community Survey 

5-Year Estimates, for Counties of Salt Lake, Tooele, Davis, Morgan, Weber, Box Elder, Juab, Utah, Summit and 

Wasatch. 

4 2017 Economic Report to the Governor. 



  Draft 

 

13 
 

Extension Partnership are expected to further support economic expansion in the MSAs in the 

years ahead. 

Performance Context 

A. The Bank’s Business Model 

The Bank’s specialized business model differs in important ways from traditional 

community banks.  First, the Bank’s primary products are loans to small businesses. The loans 

are offered based upon sellers’ payment volumes and are  marketed on a nationwide basis 

directly to sellers generally through a proprietary Square dashboard. The average loan amount 

for a “Flex Loan” is approximately $6,000; such loans of this size are generally not offered 

through traditional lenders.  After the seller has accepted the loan offer, the proceeds are directly 

funded by the Bank into the seller’s account. The contractual loan terms are generally 18 months.  

Payment terms are based on a fixed percentage of the seller’s card transactions.  The loans may 

be held on the Bank’s balance sheet or sold to investors.  All loans will be serviced by the Bank.  

The loan portfolio will largely be funded by loan sales to investors with the remainder through 

deposits offered directly by the Bank to its sellers as well as to Square customers and to the 

general public.  The deposit offerings will include NOW accounts, prepaid cards, savings 

accounts and time deposits.  All products will be offered in the Bank’s designated assessment 

area as well as on a nationwide basis. 

As discussed previously, the Bank also offers loans to small and micro businesses and 

deposit products from its main office in Utah.  As the Bank executes its business plan, these 

activities will represent a relatively small number of loans originated within the Bank’s 

Assessment area. 

B. Competitive Environment 

The Bank operates in a competitive environment.  As of June 30, 2016, FDIC Summary 

of Deposit data shows that there were 435 competing branch offices of 86 commercial banks, 

thrifts, Industrial Banks and US branches of foreign banks with over $549.9 billion in deposits 

operating in the Bank’s assessment area.   

Competitive Environment of Assessment Areas  

Assessment Area Number of 

Institutions 

Number of Offices Total Deposits 

($000) 
 

 

Salt Lake City- MSA 41 230 $529,176,257 
 



  Draft 

 

14 
 

Ogden-Clearfield MSA 17 99 $12,019,378 
 

Provo-Orem MSA 14 85 $6,990,293 
 

Summit County 8 14 $1,430,156 
 

Wasatch County 6 7 $271,157 
 

Total Assessment Area 86 435 $549,887,241 
 

Source: FDIC – as of June 30, 2016    

 

With respect to community development activities, many of the banks serving this 

assessment area have long track records of support for affordable housing and economic 

development in the Bank’s assessment area.  In pursuing its CRA program, the Bank competes in 

a mature community development marketplace. 

C. Bank Capacity 

The Bank will be strongly capitalized and is expected to be profitable by the end of year 

1, and will maintain profitability and a strong capital base throughout the remaining two years of 

the initial strategic plan period and beyond.   The Bank will be highly liquid and will have 

immediate capacity to support the performance goals of this Plan.  The Bank’s projected level of 

lending can be underwritten consistent with the Bank’s credit policy and anticipated capital 

structure.   

D. Summary of CRA-Related Needs Within the Bank’s Assessment Area 

The Salt Lake Combined Statistical Area has many Community Reinvestment Act related 

needs, which the Bank believes it can help fulfill.   

Discussions with community organizations have identified needs for affordable housing, 

including both home ownership and rentals.  The Bank’s contacts also report a need for financial 

education for new homeowners and consumer education to identify and avoid negative events 

and situations like predatory lending.  Also, as reverse mortgages become more prevalent, it has 

become a requirement that seniors complete a training course before they can close their loans.  

In the recent past, foreclosure education for homeowners facing financial difficulty was a critical 

need, which has lessened modestly as the economy and the housing sector have improved. 

Nonetheless, the financial pressures on homeowners are still strong.  In 2015, according to the 

American Community Survey, 29% of homeowners with a mortgage in the Salt Lake City-

Ogden/Provo-Orem MSAs faced a housing cost burden of paying more than 30% of income for 
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housing.  Rental housing occupants faced a heavier housing cost burden with 45% paying 30% 

or more of their income for housing.5  These numbers highlight a need for more affordable 

housing in the area. 

NeighborWorks Provo (Mountain Country Home Solutions), which specializes in 

providing financial education and access to housing for Utah families, has confirmed to the Bank 

the need to maintain a high level of assistance to Utah residents. Over the past five years, this 

organization has helped over 1,250 Utah families remain in their homes as a direct result of their 

counselling services and educated over 1,500 potential homebuyers and 100 renters on budgeting 

and credit repair procedures.6  The proposed Bank CEO has served on the NeighborWorks Provo 

board for the past 7 years and serves as its Resource Development (Fundraising) committee 

chair. 

It is also important to provide early education in the schools. Organizations such as 

Junior Achievement of Utah are working to help educate children and prepare them to better 

manage their finances as they move into adulthood. There continues to be a critical need to 

provide training at all Title 1 “at-risk” schools in the Bank’s assessment area and across the State 

of Utah. Such support will provide students with important job skills as they enter the workforce.   

There is also a need to support entrepreneurs and promote job growth through venture 

capital investment through both debt and early stage venture capital of high tech job growth in 

the Utah County area  

Utah has long been known as a hub for entrepreneurial activity. The multiple major 

research universities in the area contribute to a highly skilled workforce as well as provide the 

foundation for many technology innovations. For example, Brigham Young University and the 

University of Utah, which are located in the Bank’s assessment area, are consistently ranked in 

the very top of “Best Entrepreneurship Colleges.”7  This entrepreneurial activity also creates a 

large demand for venture capital funding.  As such, Utah consistently ranks in the top 10 for 

amount of venture capital funds invested.8 

The Bank intends to explore partnering with several Utah-based Small Business 

Investment Companies (“SBIC”s), which not only provide critical funding to early stage 

companies, but also provide excellent educational and internship learning opportunities for 

students across all financial and ethnic backgrounds. One fund in particular, The University 

Growth Fund, offers several unique CRA opportunities. The fund, which is managed mainly by 

students from local universities, provides students with scholarships, exceptional training, and 

networking with businesses in the finance and technology markets.  Salaries of students who 

participate in the Fund are on average 55% higher than other graduates.  In addition to providing 

                                                             
5 American Community Survey, US Census Fact Finder Selected Housing Characteristics, 2011-2015. 

6 NeighborWorks Salt Lake factsheet 2016  

7 http://marriottschool.byu.edu/news/article?id=812 

8 http://www.inc.com/ilan-mochari/silicon-valley-utah.html 
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funding, Bank personnel plan to participate in the classroom and teach relevant financial 

concepts. 

Strategic Plan Measurable Goals 

A. Methodology 

As discussed previously, the Bank met with various representatives within the Bank’s 

assessment area.  This included community development organizations and governmental bodies 

to discuss the credit needs within the Bank’s assessment area, especially the unmet needs of low- 

and moderate-income individuals.  These needs were reviewed and compared to the Bank’s 

products, overall business goals and objectives.  CRA measurable goals were then established to 

address the identified credit and community development needs.   

The Bank’s measurable goals were developed considering commitments outlined in other 

financial institutions’ approved CRA strategic plans for financial institutions established in Utah.  

Banks operating under approved CRA Strategic Plans included commitments for combined 

community development loans and investments as follows9: 

 Community Development Loans 

and Investments  

Target % of Assets 

 Satisfactory Outstanding 

 BMW Bank of North America 1.50 2.00 

 Sallie Mae Bank 1.20 1.40 

 EnerBank USA 1.25 1.50 

 Medallion Bank 1.20 1.70 

 Green Dot Bank 1.25 1.50 

 

The five banks operating with approved CRA Strategic Plans vary in asset size.  

However, all five CRA Strategic Plans establish goals of between 1.20% and 1.50% of qualified 

loans and investments to assets for a “Satisfactory” rating and between 1.40% and 2.0% of 

qualified loans and investments to assets for an “Outstanding” rating.   

While each bank is unique in its specific product offerings, Square is utilizing the above 

institutions for CRA Strategic Plan comparison purposes since each bank above is physically 

located in Utah and shares common assessment regions.  In addition, each institution provides 

banking services, lending and/or deposits, on a nationwide basis and without a traditional branch 

network.  

                                                             
9 Data taken from the respective institution’s Performance Evaluations available on the FFIEC website 

http://www.ffiec.gov/craratings/default.aspx. 
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The goals for small business loans, community development loans and investments 

outlined in the Plan are similar to the goals established by these banks operating under approved 

CRA Strategic Plans.   

B. Measurable Goals over the Three-Year Plan 

The CRA strategic plan regulations provide flexibility regarding a bank’s measurable 

goals, both in how the goals are expressed and how the three performance categories are 

covered.  For example, although the regulations provide that a bank should address in its plan all 

three performance categories and “emphasize lending and lending-related activities,” they also 

provide that: 

“Nevertheless, a different emphasis, including a focus on one or more 

performance categories, may be appropriate if responsive to the characteristics 

and credit needs of its assessment area(s), considering public comment and the 

bank’s capacity and constraints, product offerings, and business strategy.” 

In light of the regulatory flexibility for measurable goals, the Bank requests that the 

FDIC’s evaluation of the Bank’s CRA lending and investment performance be measured in 

terms of: 

 New Community Development (“CD”) lending, Investments and Donations, 

Cumulative CD Investments combined, as a percentage of average assets  

 New CD Lending, new CD donations, Cumulative CD Investments combined, as a 

percentage of average assets 

 CD services 

 Assessment area concentration of small business loans 

 Geographic Distribution small business loans 

A measurable goal for combined CD lending/investment is appropriate for the Bank for 

several reasons: 

 The distinction between classification of certain transactions as community development 

“loans” as opposed to “investments,” is often imprecise; and 

 A combined cumulative CD lending/investment measurable goal would enable the Bank to 

better respond to evolving opportunities within its assessment area, which would be highly 

desirable in light of the anticipated size of the Bank’s CRA program and the Bank’s need to 

have an innovative and flexible approach to its CRA activities. 

 A combined cumulative lending/investment measurable goal would provide the community 

to be served with a broader range of lending/investment needs that the Bank can satisfy. It is 

important for communities not to be hamstrung in identifying new lending/investment 

opportunities that the Bank can consider meeting.   
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Accordingly, the Bank’s measurable goals are expressed in terms of combined 

cumulative CD loans/investment amounts, for which the Bank requests approval by the FDIC as 

part of the approval of this Plan. 

The Bank’s combined cumulative CD loans and investments are expressed as a 

percentage of the Bank’s average assets for each plan year, as opposed to percentages of the 

Bank’s total assets at the end of each plan year.  The use of average asset data, more accurately 

depicts the Bank’s ongoing activities rather than at a specific “point in time”. The “cumulative” 

amount for any plan year period will include the total of the Bank’s community development 

loans originated or fully renewed in that calendar year (each fully renewed CD loan will be 

limited to one renewal per calendar year).  Qualifying investments extended or carried on 

balance sheet during each plan year are also recognized at on-balance sheet values in succeeding 

years of the plan.  The goals are: 

 Community development lending and qualified investments; and 

 Community development services, including associated costs in providing materials, third 

party resources and venues to facilitate financial education and literacy programs, both 

within the assessment area and to the broader nationwide small business community served 

by the Bank. 

Measurable Goals for Combined CRA Loans and Investments 

CUMULATIVE Qualifying CD loans and Investments 

 

PLAN 

YEAR 

Qualifying10 New Community 

development  loans and 

cumulative investments in the 

Bank’s Assessment area /Bank’s 

average11  assets for 

“Satisfactory” rating 

Qualifying   New Community 

development loans and 

cumulative investments and 

Nationwide LMI and small 

business financial 

education/Bank’s average assets 

for “Outstanding” rating 

Year 1 1.35% 2.00% 

Year 2 1.35% 2.00% 

Year 3 1.35% 2.00% 

 

The Bank’s measurable goals are set at a level that should be sustainable, depending on 

the relevant conditions at that time.  Actual funds committed to lending and investment goals 

will increase as the Bank grows. 

                                                             
10 The “cumulative” amount for any plan year period will include the total of community development loans and 

investments originated or renewed as of Plan year-end for each year of the Plan as well an any investments made in 

previous years which are outstanding at year end. 

11 The Bank’s average assets for any given plan year will be calculated using the amounts from line 9 of Schedule 

RC-K of the Bank’s four Call Reports for that plan year. 



  Draft 

 

19 
 

NEW Originations and qualifying investments on an annual plan basis  

 

 

PLAN 

YEAR 

Qualifying12 New Community 

development  loans and 

investments in the Bank’s 

Assessment area /Bank’s 

average13  assets for 

“Satisfactory” rating 

Qualifying  New Community 

development loans and 

investments and Nationwide 

LMI and small business 

financial education/Bank’s 

average assets for 

“Outstanding” rating 

Year 1 1.35% 2.00% 

Year 2 0.75% 1.00% 

Year 3 0.75% 1.00% 

 

Measurable Goals for Community Development Services 

The Bank’s measurable goals are expressed in terms of the number of hours spent 

performing qualifying community development services and are realistic considering the Bank’s 

performance context:  the Bank’s staff size in Utah is initially estimated to be approximately 15-

20 FTE and possibly growing up to 40 FTE during the three year plan period. Personnel 

available for community development service hours do not grow proportionately with asset size.  

Because of these constraints, it is prudent for the Bank to set goals that can be realistically 

performed by the Bank’s relatively small staff in Utah. Some of these service hours will serve 

not only the local community but will also assist a broader nationwide small business 

community. A key educational initiative will be to provide financial education and literacy to the 

Bank’s customers, including low- and moderate-income communities and small/micro business 

owners.  Overall, service will be an important element for all employees, especially the Bank and 

key Square officers.  Community development services will include financial education training 

nationwide, service projects and board involvement in CRA qualifying community development 

organizations in the Bank’s assessment area.  This Plan service hour goal averages over 8 to 12 

hours annually per Utah based Bank employee, which compares favorably to other banks 

operating under strategic plans that call for from between 2 to 7 hours per employee.  The service 

hours measurable goals below are meant to be meaningful within the Bank’s assessment area and 

also within the nationwide community which the Bank serves. 

                                                             
12 The “cumulative” amount for any plan year period will include the total of community development loans and 

investments originated or renewed as of Plan year-end for each year of the Plan as well an any investments made in 

previous years which are outstanding at year end. 

13 The Bank’s average assets for any given plan year will be calculated using the amounts from line 9 of Schedule 

RC-K of the Bank’s four Call Reports for that plan year. 
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Measurable Goals for Community/ Financial Education Service Hours 

PLAN 

YEAR 

Bank’s CD Service Hours14 for 

“Satisfactory” rating per 

average Utah FTE includes 

only assessment area-based 

service hours 

Bank’s CD Service Hours12 for 

“Outstanding” rating including 

assessment area and Nationwide 

financial education 

Year 1 

 

8 hours per Utah based FTE 12 hours per Utah based FTE 

Year 2 8 hours per Utah based FTE 12 hours per Utah based FT 

Year 3 8 hours per Utah based FTE 12 hours per Utah based FT 

 

Overall, the Bank believes its CRA goals are appropriate and significant considering the 

size of the Bank, the size of the Bank’s staff, and are comparable to other regulated institutions 

in the assessment area that operate under a strategic plan.   

Small Business Lending in the State of Utah and Defined Assessment Area Basis 

The Bank’s main product, commercial loans to small businesses, is focused on serving 

the underbanked and underserved markets.  The Bank believes that its lending products provide 

an important bridge to providing banking services for small and micro businesses across the 

country, as well as in the local assessment area.   

The Bank will meet its community reinvestment goals by making loans to small 

businesses focused on businesses in low-and moderate-income neighborhoods. The Bank does 

not require the small businesses to report their revenue levels, nor does it use this metric in 

underwriting the loan.  Accordingly, the Bank will rely on its own good faith estimates.  As 

Square continues to serve a wider customer base, we will reassess our methodologies to continue 

to effectively serve these core small businesses and LMI communities. 

                                                             
14 These service hours include both community service hours related to qualified activities in the Bank’s Assessment 

Area and activities related to financial education on a nationwide basis, but in no event will qualified activities in the 

Bank’s assessment area be less than the amount required for a satisfactory rating of the stated annual goal.  Services 

hours are not cumulative from year to year, but rather reflect the number of service hours to be performed during that 

plan year. A service hour is defined as time spent preparing for and actually performing the service, it is not meant to 

cover de minimis travel time to travel to/from local service meeting or project.  Nationwide service hours do include 

the time spent planning for and preparing to provide a specific service, such as reviewing board materials/ financial 

reports or speech preparation as well as significant travel time necessary.  Service hours will also include time spent 

on service projects within the community. Nationwide services may also be provided by Bank employees based 

outside of Utah. 
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Geographic Distribution of Small Business Loans 

Combined Assessment Area 

Distribution of Small Businesses in 

ASA 

Square Small Business Loans in ASA* 

Satisfactory                        Outstanding 

Tract Income Level % of  Small 

Business 

# by 

number 

of loans 

% # by 

number of 

loans  

% 

Low 3.86%     

Moderate 

 

Total LMI 

 

 

18.63% 

 

22.49% 

  

 

22.49% 

  

 

25.00% 

 

 

 

 

Middle 41.76%     

Upper 35.18%     

Unknown 0.47% 

 

    

Total 100.00  100.0  100.0 

Source 2016 D&B Data 

 Square data on # of originated small business loans  

To be completed annually in the plan period 

 

The Bank’s geographic distribution goals for Low and Moderate distribution are expected 

to equal or exceed the D&B source data.  Square does not collect, nor is required to collect, such 

information on an individual borrower level, and therefore does not maintain a borrower profile 

analysis.  Bank management is committed to meet its distribution goals for the Low and 

Moderate distribution levels (based on census tract data).  The Bank believes that that such levels 

demonstrate a firm commitment to fairly serve the community. 

The Bank recognizes that because its loans will be offered on a nationwide basis, many 

loans will be made to borrowers located outside of the Bank’s designated assessment area.  The 

Bank will count only those loans made to borrowers located within the Bank’s designated 

assessment area toward the goals in its three-year Plan.    

The designated assessment area’s population represents approximately 0.5% of the total 

U.S. population.  Therefore, the Bank’s small business loans in such area are expected to 

represent at least approximately 0.5% of all small business loans issued by the Bank on a 

nationwide basis.  As part of the Bank’s ongoing CRA analysis, the Bank will conduct the 

analysis based on best effort estimates of revenue size, in accordance with the estimates below. 
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Distribution of SMB Loans in Assessment 

Area (“ASA”) as compared to total nationwide 

SMB Loans issued by the Bank 

SMB Loans Rating 

0.50%of total loans 

originated on a 

nationwide basis 

 

Satisfactory 

0.75% of total 

loans originated on 

a nationwide basis 

Outstanding 

 

 

Other Information 

A. Input to the Development of the Strategic Plan 

The Bank has informally sought suggestions from the public on credit needs within its 

proposed assessment area and activities that would be responsive to those needs. Square, on an 

ongoing basis, is actively involved in providing “grass roots” small business seminars and 

working sessions to assist business owners in better understanding and running their businesses 

as well as partnering with the Small Business Administration.  The Small Business 

Administration estimates that there are 28.8 million small and micro businesses in the United 

States. 

Upon approval, the Bank staff has conducted interviews in the identified Utah MSA 

assessment areas as well as with key stakeholders on a nationwide basis.  The key elements of 

focus will include an understanding of the needs of small and micro businesses, including 

providing fundamental financial education principles which can help these businesses grow, 

borrow, and succeed.   

In addition to the small business needs, the Bank would also become involved in 

educating individuals regarding affordable housing. By strengthening both the business and 

housing sectors, Square looks to improve overall development of the communities in which it 

serves.  

Nationwide Financial and Small Business Education including a focus on economic inclusion 

A unique feature proposed in this CRA Strategic Plan is that after the needs of the Utah 

Assessment area have been fulfilled based on the achievement of the goals  identified under a 

“satisfactory” rating, the Bank may pursue the activities that support our nationwide banking 

strategy.  Therefore, the goals to achieve an outstanding rating will consider both “in assessment 
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area” and nationwide efforts focused on financial inclusion to small businesses with a special 

emphasis on low- to moderate- income households (LMI) communities.    

Low- to Moderate-Income individuals or families refer to individuals or families.  

Low Income: Individual income that is less than 50% of the area median income, or a 

family median income that is less than 50% in the case of a geography. 

Moderate Income: Individual income that is least 50% and less than 80% of the area 

median, or a median family income that is at least 50% but does not exceed 80% in the 

case of geography. 

Financial Education focused on small business on a Nationwide Basis - According to 

the Small Business Administration, there are 28.8 million small and micro businesses operating 

in the US today. Many of these businesses are currently underserved by traditional financial 

institutions. 

Based on the latest Federal Reserve Small Business Study of the Underserved released in 

2016 (released in April 2017), lenders often cite weak or insufficient credit history as a primary 

reason for not providing a loan – a business needs a history of credit in order to get new credit, 

preventing small businesses from being able to enter the traditional lending system.  Of the 

lenders surveyed:  

 42% indicated that they rely exclusively on the credit score of the business owner 

 45% use credit scores of both the business owner and the business 

 The study also describes statistics on the small business experience in obtaining 

credit.  

 67% reported facing funding challenges in 2016 

 76% handled these challenges by self-funding, 17% did not apply for credit, 

believing they would be turned down 

 67% of smaller firms obtained less credit than they had initially sought  

The need for financial education remains critical in all stages of the economic cycle. 

Square focuses on helping small businesses to understand the basic financial tools necessary to 

be successful.     

Within the Utah Assessment Area 

Financial Education to Small Business – The need for financial education remains 

critical in all stages of the economic cycle. Square focuses on providing small and micro 

businesses with the tools they need to start, run, and grow.   Square plans on conducting 

grassroots sessions on this topic within the proposed Utah assessment area.   
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Affordable Housing and Rentals – The need for safe and energy efficient affordable 

housing, including Section 8 multi-family rental assistance, and the ability for low- to moderate-

income borrowers to obtain home financing has increased.  Notwithstanding the improving 

economy, many people, especially those who fall into low- to moderate-income categories, in the 

MSA still cannot afford to buy a home, and because of rising rents, cannot afford the increased 

rental prices.  Several advocates work with the cities of Salt Lake, Ogden and Provo in providing 

low- to moderate- income households an opportunity to find safe affordable rental properties. 

LMI support within the Utah assessment area includes financial education regarding personal 

and family budgeting, preparing for homeownership, foreclosure prevention counselling and 

reverse mortgage education for qualified seniors.  

Community Service Projects – Over the past few years, many properties, especially 

those inhabited by low- to moderate-income households have continued to fall into disrepair.  In 

order to help maintain safe housing and property values in low- to moderate-income 

neighborhoods, it will be important for the Bank to participate in service projects that support 

such efforts. 

Through the Bank’s planned employee participation on boards and key committees of a 

few of the organizations and through interviews conducted with representatives of the following 

community development organizations, the Bank has made an effort to assess the needs of the 

community. The Bank will keep in close contact with key community groups within the 

assessment area and select several formal partnerships. Some of the possible partners are noted 

below: 

 NeighborWorks of Salt Lake City, Provo/Country Home Solutions 

 Housing Authority of the County of Utah 

 Utah Housing Coalition 

 Rocky Mountain Community Reinvestment Corporation (RMCRC) 

 Junior Achievement Utah 

 Small Business Investments Companies (SBIC) 

 Self-Help Homes 

 Utah Microenterprise Loan Fund 

 Various Trade Association Foundations 

In addition, we have seen that partnering with forums that support the economic 

empowerment of women and minorities is extremely beneficial.  By focusing on broadening 

financial education within this area, the Bank can play an important role in furthering financial 
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education among not only women and minorities, but also their employees, spouses/partners, 

children, and by extension, their communities. 

Because the Bank’s core business activities include lending to traditionally underserved 

small and micro businesses, it will be important to support and actively participate with 

advocacy groups in providing leadership and educational training on a nationwide basis. 

Potential Nationwide Partners 

The Bank will continue to conduct outreach with national community advocacy groups, 

including groups such as those noted below, to continually inform the implementation of the 

Bank’s Plan, and identify new opportunities to meet the Bank’s CRA objectives.   

 Small Business Organizations, including SBIC’s 

 Center for Financial Innovation (CFSI) 

 Community Development Financial Institutions (CDFI) 

 Chamber of Commerce organizations, including minority and women focused groups 

 Women and Minority Empowerment Organizations 

 National Community Reinvestment Coalition (NCRC), and the California 

Reinvestment Coalition (CRC) and similar organizations 

Input from these and other organizations, along with other independent research,  play an 

important role in identifying the credit needs addressed in this Plan.  In preparation for 

submission of this Plan, Square reached out to many of these organizations and have actively 

sought input on how to effectively support serving the underserved small business communities, 

both urban and rural, on a nationwide basis.  As a result of the process, we have formally begun a 

partnership with the NCRC to support its efforts of financial inclusion to communities of color 

and LMI geographies, which have been underserved by traditional financial institutions. In 

addition, Square is assisting in the creation of a FinTech Innovation Council, which will focus on 

bringing new ideas and technologies from non-traditional financial providers to these same 

communities. Square also actively participated in the NCRC National Conference in April 2018, 

including a keynote speaking and panelist roles. In addition, Square representatives have had 

ongoing meetings with the CRC to better understand and address their coalition’s needs and 

concerns. 

 Square has also met with CFSI leadership to identify underserved small business 

opportunities and participated at their annual EMERGE forum as a keynote speaker.  Square is 

also conducting ongoing meetings with representatives of SBIC’s, CDFI’s, SBA/SBDC and has 

joined the Black and Hispanic Chambers of Commerce.  
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B. Public Comments on the Strategic Plan 

Public Comment Period 

The Bank will publish notice of the availability of its proposed draft CRA Strategic Plan 

on [     ], [    ] in the Salt Lake Tribune, the most widely distributed newspaper within the Bank’s 

established MSA.   

The Bank will address the comments received and consider modifications to the Plan to 

address concerns identified, where permissible under current CRA rules and regulations.  All 

comment letters will be provided to the FDIC’s San Francisco Regional Office as a part of the 

draft filing.  The letters will become part of the Bank’s Public file and can be obtained upon 

request.  Evidence of Public Notice is attached as Appendix B. 

Summary of Public Comment Letters Received 

This section will be updated appropriately at the end of the public comment period. 

Square Bank Response to the Public Comment Letters 

This section will be updated appropriately at the end of the public comment period. 

C. Change to the Strategic Plan 

The Bank will request approval from the FDIC’s San Francisco Regional Office to 

modify or amend the Plan if there is a material change in the underlying assumptions or in the 

Bank’s mission, objectives or operations.  In such an event, the Bank would administer the 

modified or amended Plan in accordance with the FDIC’s requirements, time frames, and 

guidelines for approval of a CRA strategic plan. 

D. Monitoring Strategic Plan Performance 

The Bank’s Board of Directors and senior management will ensure adequate resources 

are dedicated to implementing the Plan and will oversee the Bank’s progress in meeting the 

measurable goals outlined in the Plan.  The Bank recognizes that the lending, investment and 

service goals outlined in this strategic plan are based on assumptions about the Bank’s business 

model and industry as well as general economic conditions.  These assumptions and conditions 

may change.  As a result, the Bank’s Board of Directors or a committee thereof will monitor the 

Bank’s performance on a periodic basis to ensure that it achieves the Bank’s stated objectives.   
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Appendix A: 

Assessment Area Map – Utah and Juab Counties  

Utah Country | CRA Income Tract Data 
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Juab County | CRA Income Tract Data 
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Utah and Juab Counties | CRA Income Tract Data 
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Ogden-Clearfield and Salt Lake City MSAs | CRA Income Tract Data 
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Ogden-Clearfield MSA | CRA Income Tract Data 
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Summit County | CRA Income Tract Data 
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Wasatch County | CRA Income Tract Data 
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Appendix A:  

Assessment Area Census – Tract Income Levels 

Utah County – Provo-Orem MSA 

Coun

ty 

Code 

Tract 

Code 

Tract 

Incom

e Level 

2010 

MSA/MD 

Statewide 

non-

MSA/MD 

Median 

Family 

Income 

2017 

FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Belo

w 

Pove

rty 

Line 

Tract 

Medi

an 

Famil

y 

Inco

me 

% 

2010 

Tract 

Median 

Family 

Income 

2017 

Est. 

Tract 

Median 

Family 

Income 

2010 

Tract 

Median 

Househol

d Income 

49 
0001.02 

Middl

e 
$67,248 $69,200 13.14 92.93 $62,500 $64,308 $57,964 

49 
0001.03 

Middl

e 
$67,248 $69,200 4.74 

100.2

8 
$67,439 $69,394 $66,577 

49 
0001.04 Upper $67,248 $69,200 7.24 

127.6

6 
$85,855 $88,341 $79,009 

49 
0001.05 

Middl

e 
$67,248 $69,200 3.11 

118.0

3 
$79,375 $81,677 $80,648 

49 
0002.03 

Middl

e 
$67,248 $69,200 20.52 95.54 $64,250 $66,114 $50,391 

49 
0002.04 

Middl

e 
$67,248 $69,200 12.08 

102.0

6 
$68,636 $70,626 $60,159 

49 
0002.05 Upper $67,248 $69,200 6.88 

131.9

7 
$88,750 $91,323 $83,125 

49 
0002.06 Upper $67,248 $69,200 2.22 

134.9

9 
$90,781 $93,413 $85,729 

49 
0004.00 

Middl

e 
$67,248 $69,200 20.94 82.31 $55,352 $56,959 $51,844 

49 
0005.04 

Middl

e 
$67,248 $69,200 15.06 98.44 $66,201 $68,120 $63,646 

49 
0005.05 Upper $67,248 $69,200 3.63 

132.5

7 
$89,156 $91,738 $84,970 

49 
0005.06 

Middl

e 
$67,248 $69,200 13.04 

105.3

7 
$70,865 $72,916 $60,227 

49 
0005.07 Upper $67,248 $69,200 3.62 

124.3

8 
$83,646 $86,071 $75,288 

49 
0005.08 

Middl

e 
$67,248 $69,200 8.66 80.70 $54,271 $55,844 $55,417 

49 
0005.09 

Moder

ate 
$67,248 $69,200 18.73 72.75 $48,924 $50,343 $46,257 

49 
0006.01 

Middl

e 
$67,248 $69,200 10.11 

116.4

4 
$78,304 $80,576 $75,804 
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49 
0006.03 Upper $67,248 $69,200 9.63 

130.8

1 
$87,969 $90,521 $80,588 

49 
0006.04 Upper $67,248 $69,200 3.30 

163.8

8 

$110,20

8 

$113,40

5 
$109,006 

49 
0007.03 

Moder

ate 
$67,248 $69,200 22.73 75.62 $50,859 $52,329 $48,441 

49 
0007.06 

Middl

e 
$67,248 $69,200 10.60 94.52 $63,563 $65,408 $58,889 

49 
0007.07 

Middl

e 
$67,248 $69,200 17.43 

100.3

2 
$67,466 $69,421 $66,351 

49 
0007.08 Upper $67,248 $69,200 13.14 

122.0

3 
$82,069 $84,445 $80,431 

49 
0007.09 Upper $67,248 $69,200 6.86 

135.4

7 
$91,103 $93,745 $81,442 

49 
0007.10 Upper $67,248 $69,200 3.15 

149.6

3 

$100,62

5 

$103,54

4 
$96,786 

49 
0007.11 Upper $67,248 $69,200 6.59 

150.2

9 

$101,07

1 

$104,00

1 
$94,044 

49 
0008.01 

Moder

ate 
$67,248 $69,200 22.83 73.97 $49,744 $51,187 $47,514 

49 
0008.02 

Moder

ate 
$67,248 $69,200 24.88 78.06 $52,500 $54,018 $48,405 

49 
0009.01 

Moder

ate 
$67,248 $69,200 29.03 60.94 $40,985 $42,170 $38,170 

49 
0009.03 

Middl

e 
$67,248 $69,200 9.49 

118.5

1 
$79,696 $82,009 $78,750 

49 
0009.04 Upper $67,248 $69,200 5.46 

121.6

1 
$81,781 $84,154 $78,750 

49 
0010.01 

Middl

e 
$67,248 $69,200 7.67 99.44 $66,875 $68,812 $60,500 

49 
0010.02 

Middl

e 
$67,248 $69,200 16.88 93.68 $63,000 $64,827 $57,600 

49 
0011.03 

Middl

e 
$67,248 $69,200 27.89 84.30 $56,691 $58,336 $44,750 

49 
0011.05 

Middl

e 
$67,248 $69,200 17.48 85.34 $57,394 $59,055 $56,197 

49 
0011.06 

Middl

e 
$67,248 $69,200 13.19 89.59 $60,250 $61,996 $53,088 

49 
0011.07 

Middl

e 
$67,248 $69,200 9.62 98.39 $66,170 $68,086 $57,639 

49 
0011.08 

Moder

ate 
$67,248 $69,200 11.58 51.63 $34,722 $35,728 $35,194 

49 
0012.01 

Middl

e 
$67,248 $69,200 25.30 

100.4

7 
$67,566 $69,525 $52,014 

49 
0012.02 

Moder

ate 
$67,248 $69,200 19.27 66.65 $44,826 $46,122 $43,077 

49 
0013.00 

Moder

ate 
$67,248 $69,200 18.27 76.75 $51,618 $53,111 $59,228 
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49 
0014.01 Upper $67,248 $69,200 21.70 

133.1

6 
$89,550 $92,147 $82,045 

49 
0014.02 

Moder

ate 
$67,248 $69,200 36.14 56.56 $38,042 $39,140 $41,194 

49 
0015.01 Upper $67,248 $69,200 4.95 

146.5

2 
$98,537 

$101,39

2 
$94,250 

49 
0015.03 Upper $67,248 $69,200 8.37 

120.8

7 
$81,287 $83,642 $70,000 

Coun

ty 

Code 

Tract 

Code 

Tract 

Incom

e Level 

2010 

MSA/MD 

Statewide 

non-

MSA/MD 

Median 

Family 

Income 

2017 

FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Belo

w 

Pove

rty 

Line 

Tract 

Medi

an 

Famil

y 

Inco

me 

% 

2010 

Tract 

Median 

Family 

Income 

2017 

Est. 

Tract 

Median 

Family 

Income 

2010 

Tract 

Median 

Househol

d Income 

49 
0015.04 Upper $67,248 $69,200 18.90 

129.6

7 
$87,206 $89,732 $65,000 

49 0016.01 Low $67,248 $69,200 72.55 23.04 $15,500 $15,944 $14,570 

49 0016.02 Low $67,248 $69,200 83.25 22.30 $15,000 $15,432 $24,000 

49 0016.03 Low $67,248 $69,200 55.72 32.09 $21,580 $22,206 $21,681 

49 
0017.01 Upper $67,248 $69,200 13.76 

126.4

6 
$85,046 $87,510 $60,508 

49 
0017.02 

Moder

ate 
$67,248 $69,200 40.07 64.80 $43,583 $44,842 $38,861 

49 0018.01 Low $67,248 $69,200 67.23 25.00 $16,818 $17,300 $21,652 

49 0018.02 Low $67,248 $69,200 60.53 29.19 $19,635 $20,199 $21,965 

49 0018.03 Low $67,248 $69,200 43.04 33.85 $22,768 $23,424 $24,226 

49 0019.00 Low $67,248 $69,200 40.02 35.55 $23,913 $24,601 $24,328 

49 
0020.00 

Moder

ate 
$67,248 $69,200 20.23 66.63 $44,808 $46,108 $46,278 

49 
0021.01 

Middl

e 
$67,248 $69,200 17.58 

107.1

6 
$72,065 $74,155 $61,875 

49 
0021.02 

Middl

e 
$67,248 $69,200 16.42 86.59 $58,235 $59,920 $52,614 

49 
0022.01 

Middl

e 
$67,248 $69,200 19.06 

111.5

2 
$75,000 $77,172 $67,686 

49 
0022.04 

Middl

e 
$67,248 $69,200 8.44 

113.4

7 
$76,313 $78,521 $72,065 

49 
0022.05 

Middl

e 
$67,248 $69,200 8.71 83.32 $56,037 $57,657 $55,996 

49 
0022.06 

Middl

e 
$67,248 $69,200 14.91 98.18 $66,029 $67,941 $63,542 

49 
0022.07 

Middl

e 
$67,248 $69,200 10.24 82.77 $55,664 $57,277 $52,462 

49 
0023.00 

Moder

ate 
$67,248 $69,200 26.00 64.18 $43,165 $44,413 $38,318 
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49 0024.00 Low $67,248 $69,200 32.27 47.13 $31,696 $32,614 $31,438 

49 0025.00 Low $67,248 $69,200 32.60 45.50 $30,601 $31,486 $30,013 

49 
0027.01 

Middl

e 
$67,248 $69,200 15.60 81.06 $54,514 $56,094 $51,779 

49 
0027.02 

Middl

e 
$67,248 $69,200 19.89 97.79 $65,766 $67,671 $65,951 

49 0028.01 Low $67,248 $69,200 49.47 34.79 $23,398 $24,075 $23,322 

49 
0028.02 

Moder

ate 
$67,248 $69,200 30.48 52.41 $35,250 $36,268 $37,857 

49 
0029.01 

Middl

e 
$67,248 $69,200 4.30 93.41 $62,818 $64,640 $63,768 

49 
0029.02 

Middl

e 
$67,248 $69,200 11.43 80.29 $54,000 $55,561 $50,587 

49 
0030.01 

Middl

e 
$67,248 $69,200 8.82 

102.7

1 
$69,076 $71,075 $62,059 

49 
0030.02 

Middl

e 
$67,248 $69,200 11.56 91.41 $61,477 $63,256 $52,318 

49 
0031.03 

Middl

e 
$67,248 $69,200 3.08 

117.8

4 
$79,250 $81,545 $70,446 

49 
0031.04 Upper $67,248 $69,200 3.15 

156.1

8 

$105,02

8 

$108,07

7 
$104,148 

49 
0031.05 

Moder

ate 
$67,248 $69,200 15.13 67.27 $45,238 $46,551 $42,308 

49 
0031.06 

Moder

ate 
$67,248 $69,200 11.80 76.63 $51,538 $53,028 $52,961 

49 
0032.01 

Moder

ate 
$67,248 $69,200 9.38 75.64 $50,870 $52,343 $45,208 

49 
0032.03 Upper $67,248 $69,200 6.54 

127.9

3 
$86,034 $88,528 $82,031 

49 
0032.04 

Middl

e 
$67,248 $69,200 11.71 93.68 $63,000 $64,827 $50,417 

49 
0032.05 

Middl

e 
$67,248 $69,200 6.14 91.93 $61,827 $63,616 $58,500 

49 
0033.00 

Middl

e 
$67,248 $69,200 5.84 98.29 $66,103 $68,017 $60,625 

49 
0034.01 

Middl

e 
$67,248 $69,200 11.64 95.28 $64,079 $65,934 $58,846 

49 
0034.02 

Middl

e 
$67,248 $69,200 11.28 

107.1

2 
$72,042 $74,127 $63,243 

49 
0034.03 

Middl

e 
$67,248 $69,200 12.06 85.54 $57,530 $59,194 $57,683 

49 
0101.03 

Middl

e 
$67,248 $69,200 8.75 97.91 $65,843 $67,754 $65,487 

49 
0101.04 

Middl

e 
$67,248 $69,200 5.76 

107.0

5 
$71,992 $74,079 $72,879 

49 
0101.05 

Middl

e 
$67,248 $69,200 2.34 

114.4

0 
$76,932 $79,165 $73,913 
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49 
0101.06 Upper $67,248 $69,200 1.85 

150.8

4 

$101,44

2 

$104,38

1 
$97,083 

49 
0101.07 Upper $67,248 $69,200 6.07 

132.9

3 
$89,398 $91,988 $83,125 

49 
0101.08 

Middl

e 
$67,248 $69,200 10.87 

104.7

4 
$70,436 $72,480 $74,779 

49 
0101.09 

Middl

e 
$67,248 $69,200 1.72 

109.0

3 
$73,325 $75,449 $72,813 

49 
0101.10 

Middl

e 
$67,248 $69,200 0.27 

117.9

4 
$79,318 $81,614 $79,375 

Coun

ty 

Code 

Tract 

Code 

Tract 

Incom

e Level 

2010 

MSA/MD 

Statewide 

non-

MSA/MD 

Median 

Family 

Income 

2017 

FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Belo

w 

Pove

rty 

Line 

Tract 

Medi

an 

Famil

y 

Inco

me 

% 

2010 

Tract 

Median 

Family 

Income 

2017 

Est. 

Tract 

Median 

Family 

Income 

2010 

Tract 

Median 

Househol

d Income 

49 
0101.11 

Middl

e 
$67,248 $69,200 2.87 

107.1

8 
$72,077 $74,169 $70,602 

49 
0101.12 

Middl

e 
$67,248 $69,200 4.00 

117.5

2 
$79,031 $81,324 $78,063 

49 
0101.13 

Middl

e 
$67,248 $69,200 1.05 

109.3

5 
$73,542 $75,670 $74,137 

49 
0102.08 Upper $67,248 $69,200 2.75 

158.8

8 

$106,84

5 

$109,94

5 
$105,774 

49 
0102.09 Upper $67,248 $69,200 7.63 

152.0

5 

$102,25

4 

$105,21

9 
$93,452 

49 
0102.10 Upper $67,248 $69,200 5.97 

149.7

7 

$100,72

2 

$103,64

1 
$79,659 

49 
0102.11 Upper $67,248 $69,200 8.58 

161.3

4 

$108,50

0 

$111,64

7 
$99,509 

49 
0102.12 Upper $67,248 $69,200 0.00 

165.9

7 

$111,61

5 

$114,85

1 
$110,417 

49 0102.13 Upper $67,248 $69,200 8.23 171.1

9 

$115,12

5 

$118,46

3 

$111,375 

49 0102.14 Upper $67,248 $69,200 7.60 125.5

5 

$84,433 $86,881 $82,936 

49 0102.15 Upper $67,248 $69,200 7.80 132.9

0 

$89,375 $91,967 $81,968 

49 0102.16 Upper $67,248 $69,200 1.60 152.6

8 

$102,67

9 

$105,65

5 

$99,018 

49 0102.17 Upper $67,248 $69,200 1.62 183.0

7 

$123,11

6 

$126,68

4 

$120,568 

49 0102.18 Upper $67,248 $69,200 3.44 214.1

2 

$143,99

4 

$148,17

1 

$142,805 
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49 0102.19 Upper $67,248 $69,200 5.27 156.9

1 

$105,52

4 

$108,58

2 

$102,847 

49 0102.20 Upper $67,248 $69,200 4.80 140.5

7 

$94,531 $97,274 $94,115 

49 0103.03 Upper $67,248 $69,200 5.10 153.1

1 

$102,96

9 

$105,95

2 

$103,177 

49 0103.04 Middl

e 

$67,248 $69,200 7.95 115.7

2 

$77,821 $80,078 $69,145 

49 0103.05 Upper $67,248 $69,200 4.83 134.2

7 

$90,294 $92,915 $84,464 

49 0104.04 Upper $67,248 $69,200 7.02 126.6

6 

$85,183 $87,649 $85,244 

49 0104.05 Middl

e 

$67,248 $69,200 3.16 99.02 $66,592 $68,522 $66,712 

49 0104.06 Upper $67,248 $69,200 8.54 131.6

1 

$88,508 $91,074 $82,228 

49 0104.07 Middl

e 

$67,248 $69,200 9.25 114.9

2 

$77,284 $79,525 $75,667 

49 0104.08 Middl

e 

$67,248 $69,200 9.77 114.3

1 

$76,875 $79,103 $73,309 

49 0104.09 Middl

e 

$67,248 $69,200 6.18 112.8

2 

$75,875 $78,071 $76,500 

49 0104.10 Middl

e 

$67,248 $69,200 8.70 99.94 $67,214 $69,158 $66,797 

49 0104.11 Upper $67,248 $69,200 5.74 145.9

1 

$98,125 $100,97

0 

$94,485 

49 0105.03 Middl

e 

$67,248 $69,200 6.67 92.31 $62,083 $63,879 $59,338 

49 0105.04 Middl

e 

$67,248 $69,200 12.39 101.8

9 

$68,523 $70,508 $65,036 

49 0105.05 Middl

e 

$67,248 $69,200 9.70 92.08 $61,928 $63,719 $62,344 

49 0105.06 Moder

ate 

$67,248 $69,200 16.89 78.44 $52,750 $54,280 $48,370 

49 0106.00 Middl

e 

$67,248 $69,200 9.32 101.4

0 

$68,194 $70,169 $63,292 

49 0107.00 Upper $67,248 $69,200 10.74 127.5

1 

$85,750 $88,237 $83,424 

49 0109.00 Upper $67,248 $69,200 2.82 128.0

4 

$86,111 $88,604 $78,438 

49 9801.00 Unkno

wn 

$67,248 $69,200 0.00 0.00 $0 $0 $0 
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Juab County – Provo-Orem MSA 

Coun

ty 

Code 

Tract 

Code 

Tract 

Incom

e Level 

2010 

MSA/MD 

Statewide 

non-

MSA/MD 

Median 

Family 

Income 

2017 

FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Povert

y Line 

Tract 

Media

n 

Family 

Incom

e % 

2010 

Tract 

Median 

Family 

Income 

2017 

Est. 

Tract 

Media

n 

Family 

Incom

e 

2010 

Tract 

Media

n 

House

hold 

Incom

e 

23 
0101.00 

Middl

e 
$67,248 $69,200 12.18 85.51 $57,510 

$59,17

3 

$53,25

6 

23 
0102.00 

Middl

e 
$67,248 $69,200 16.72 90.56 $60,906 

$62,66

8 

$58,36

7 

23 
9999.99 

Middl

e 
$67,248 $69,200 14.31 86.82 $58,389 

$60,07

9 

$54,76

1 
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Appendix A: 

Assessment Area Census – Tract Income Levels 

Salt Lake City MSA 

 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

035 1001.00 Middle $71,849 $75,400 19.72 84.59 $60,781 $63,781 $42,426 

035 1002.00 Upper $71,849 $75,400 3.24 192.82 $138,542 $145,386 $109,464 

035 1003.06 
Moder

ate 
$71,849 $75,400 29.45 54.85 $39,412 $41,357 $35,410 

035 1003.07 
Moder

ate 
$71,849 $75,400 21.85 74.55 $53,568 $56,211 $53,977 

035 1003.08 Low $71,849 $75,400 30.54 46.12 $33,142 $34,774 $30,342 

035 1005.00 
Moder

ate 
$71,849 $75,400 23.15 61.71 $44,339 $46,529 $42,160 

035 1006.00 
Moder

ate 
$71,849 $75,400 22.93 62.02 $44,563 $46,763 $41,094 

035 1007.00 Upper $71,849 $75,400 18.32 129.61 $93,125 $97,726 $47,893 

035 1008.00 
Moder

ate 
$71,849 $75,400 23.93 79.64 $57,222 $60,049 $40,357 

035 1010.00 Upper $71,849 $75,400 5.90 140.84 $101,198 $106,193 $75,913 

035 1011.01 Middle $71,849 $75,400 13.80 104.90 $75,375 $79,095 $45,852 

035 1011.02 Middle $71,849 $75,400 10.33 84.37 $60,625 $63,615 $48,883 

035 1012.00 Upper $71,849 $75,400 13.53 131.04 $94,158 $98,804 $54,404 

035 1014.00 Low $71,849 $75,400 44.98 41.50 $29,818 $31,291 $24,643 

035 1015.00 
Moder

ate 
$71,849 $75,400 36.51 71.72 $51,536 $54,077 $29,544 

035 1016.00 Middle $71,849 $75,400 23.71 104.21 $74,875 $78,574 $39,341 

035 1017.00 
Moder

ate 
$71,849 $75,400 19.46 69.05 $49,612 $52,064 $39,107 

035 1018.00 Middle $71,849 $75,400 20.91 95.10 $68,333 $71,705 $42,586 

035 1019.00 
Moder

ate 
$71,849 $75,400 35.42 70.85 $50,909 $53,421 $30,256 

035 1020.00 
Moder

ate 
$71,849 $75,400 21.91 77.15 $55,438 $58,171 $39,821 

035 1021.00 
Moder

ate 
$71,849 $75,400 26.69 60.25 $43,295 $45,429 $26,209 

035 1023.00 Low $71,849 $75,400 25.60 49.08 $35,268 $37,006 $21,129 

035 1025.00 
Moder

ate 
$71,849 $75,400 27.04 70.68 $50,789 $53,293 $40,369 

035 1026.00 
Moder

ate 
$71,849 $75,400 34.11 58.40 $41,961 $44,034 $42,315 

035 1027.01 Low $71,849 $75,400 38.51 46.06 $33,097 $34,729 $34,663 

035 1027.02 Low $71,849 $75,400 36.48 38.35 $27,558 $28,916 $29,448 

035 1028.01 
Moder

ate 
$71,849 $75,400 32.94 59.22 $42,550 $44,652 $39,579 
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035 1028.02 
Moder

ate 
$71,849 $75,400 34.43 63.58 $45,684 $47,939 $43,611 

035 1029.00 Low $71,849 $75,400 40.17 32.85 $23,604 $24,769 $21,310 

035 1030.00 Middle $71,849 $75,400 11.28 86.08 $61,848 $64,904 $48,602 

035 1031.00 
Moder

ate 
$71,849 $75,400 22.77 69.69 $50,078 $52,546 $43,105 

035 1032.00 Middle $71,849 $75,400 20.69 106.66 $76,638 $80,422 $45,398 

035 1033.00 Middle $71,849 $75,400 13.16 113.37 $81,458 $85,481 $40,565 

035 1034.00 Middle $71,849 $75,400 10.35 117.78 $84,625 $88,806 $54,750 

035 1035.00 Upper $71,849 $75,400 9.43 123.83 $88,977 $93,368 $74,514 

035 1036.00 Upper $71,849 $75,400 5.37 172.69 $124,083 $130,208 $113,333 

035 1037.00 Upper $71,849 $75,400 5.40 157.41 $113,102 $118,687 $79,670 

035 1038.00 Upper $71,849 $75,400 9.46 120.57 $86,631 $90,910 $83,906 

035 1039.00 Upper $71,849 $75,400 11.20 127.27 $91,447 $95,962 $76,122 

035 1040.00 Upper $71,849 $75,400 7.42 143.37 $103,015 $108,101 $89,483 

035 1041.00 Upper $71,849 $75,400 10.44 193.46 $139,004 $145,869 $101,000 

035 1042.00 Upper $71,849 $75,400 5.40 218.44 $156,953 $164,704 $110,000 

035 1043.00 Upper $71,849 $75,400 19.39 136.57 $98,125 $102,974 $60,391 

035 1044.00 Upper $71,849 $75,400 3.24 192.46 $138,281 $145,115 $112,292 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

035 1047.00 Middle $71,849 $75,400 10.96 110.30 $79,253 $83,166 $69,412 

035 1048.00 Middle $71,849 $75,400 6.07 105.94 $76,121 $79,879 $60,974 

035 1049.00 Middle $71,849 $75,400 8.96 86.86 $62,414 $65,492 $55,521 

035 1101.02 Upper $71,849 $75,400 5.29 183.28 $131,685 $138,193 $115,530 

035 1101.03 Upper $71,849 $75,400 6.28 185.87 $133,547 $140,146 $118,144 

035 1101.04 Upper $71,849 $75,400 3.19 193.35 $138,926 $145,786 $120,583 

035 1102.00 Upper $71,849 $75,400 3.73 127.42 $91,552 $96,075 $83,198 

035 1103.00 Upper $71,849 $75,400 5.91 128.47 $92,311 $96,866 $76,729 

035 1104.01 Upper $71,849 $75,400 6.24 133.20 $95,703 $100,433 $48,807 

035 1104.02 Middle $71,849 $75,400 7.36 116.95 $84,028 $88,180 $62,552 

035 1105.00 Upper $71,849 $75,400 8.37 137.16 $98,550 $103,419 $75,221 

035 1106.00 Upper $71,849 $75,400 2.79 141.08 $101,370 $106,374 $87,649 

035 1107.01 Middle $71,849 $75,400 13.23 93.02 $66,840 $70,137 $61,694 

035 1107.02 Middle $71,849 $75,400 5.83 108.67 $78,083 $81,937 $64,286 

035 1108.00 Middle $71,849 $75,400 10.90 107.08 $76,942 $80,738 $49,795 

035 1109.00 Upper $71,849 $75,400 3.51 153.36 $110,192 $115,633 $95,743 

035 1110.01 Upper $71,849 $75,400 3.46 151.66 $108,971 $114,352 $98,780 

035 1110.02 Upper $71,849 $75,400 7.46 142.83 $102,622 $107,694 $85,691 

035 1111.01 Middle $71,849 $75,400 11.62 103.16 $74,121 $77,783 $66,068 

035 1111.02 Middle $71,849 $75,400 5.24 106.50 $76,521 $80,301 $59,872 

035 1111.03 Middle $71,849 $75,400 5.71 118.24 $84,960 $89,153 $63,364 

035 1112.01 Middle $71,849 $75,400 4.31 106.31 $76,386 $80,158 $69,000 

035 1112.02 Middle $71,849 $75,400 4.32 99.11 $71,215 $74,729 $70,594 

035 1113.02 Upper $71,849 $75,400 3.58 127.46 $91,580 $96,105 $89,292 

035 1113.04 Upper $71,849 $75,400 3.22 174.47 $125,357 $131,550 $105,833 

035 1113.05 Middle $71,849 $75,400 2.79 109.29 $78,528 $82,405 $75,000 

035 1113.06 Middle $71,849 $75,400 3.35 92.45 $66,429 $69,707 $61,400 

035 1114.00 
Unkno

wn 
$71,849 $75,400 42.25 0.00 $0 $0 $27,091 
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035 1115.00 
Moder

ate 
$71,849 $75,400 26.71 56.03 $40,257 $42,247 $34,464 

035 1116.00 
Moder

ate 
$71,849 $75,400 31.50 70.34 $50,544 $53,036 $33,487 

035 1117.01 
Moder

ate 
$71,849 $75,400 21.31 51.38 $36,917 $38,741 $38,268 

035 1117.02 
Moder

ate 
$71,849 $75,400 10.05 74.98 $53,875 $56,535 $50,458 

035 1118.01 
Moder

ate 
$71,849 $75,400 21.00 74.40 $53,456 $56,098 $46,073 

035 1118.02 
Moder

ate 
$71,849 $75,400 30.39 64.99 $46,700 $49,002 $41,703 

035 1119.03 
Moder

ate 
$71,849 $75,400 7.83 76.92 $55,272 $57,998 $52,763 

035 1119.04 
Moder

ate 
$71,849 $75,400 13.73 72.21 $51,884 $54,446 $50,025 

035 1119.05 
Moder

ate 
$71,849 $75,400 13.76 78.94 $56,723 $59,521 $48,239 

035 1119.06 
Moder

ate 
$71,849 $75,400 22.99 53.27 $38,276 $40,166 $40,093 

035 1120.01 
Moder

ate 
$71,849 $75,400 18.92 74.56 $53,571 $56,218 $45,000 

035 1120.02 Middle $71,849 $75,400 16.53 81.89 $58,843 $61,745 $42,164 

035 1121.00 Middle $71,849 $75,400 16.98 81.99 $58,914 $61,820 $54,035 

035 1122.01 Middle $71,849 $75,400 5.50 101.87 $73,194 $76,810 $63,656 

035 1122.02 Middle $71,849 $75,400 12.52 80.02 $57,500 $60,335 $43,967 

035 1123.01 
Moder

ate 
$71,849 $75,400 16.46 69.48 $49,926 $52,388 $49,645 

035 1123.02 Middle $71,849 $75,400 11.37 101.65 $73,036 $76,644 $59,375 

035 1124.02 
Moder

ate 
$71,849 $75,400 16.93 63.13 $45,361 $47,600 $45,047 

035 1124.03 
Moder

ate 
$71,849 $75,400 18.48 67.63 $48,598 $50,993 $46,013 

035 1124.04 
Moder

ate 
$71,849 $75,400 28.69 60.19 $43,253 $45,383 $40,703 

035 1125.01 Middle $71,849 $75,400 11.11 81.64 $58,659 $61,557 $56,948 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

035 1125.02 Middle $71,849 $75,400 14.99 85.44 $61,392 $64,422 $55,268 

035 1125.03 Middle $71,849 $75,400 7.33 81.31 $58,422 $61,308 $58,033 

035 1126.04 Middle $71,849 $75,400 5.20 88.30 $63,443 $66,578 $62,587 

035 1126.05 Middle $71,849 $75,400 4.85 98.41 $70,713 $74,201 $70,378 

035 1126.08 Upper $71,849 $75,400 6.64 122.94 $88,333 $92,697 $78,125 

035 1126.09 Upper $71,849 $75,400 2.27 139.84 $100,474 $105,439 $98,152 

035 1126.10 Middle $71,849 $75,400 19.00 87.69 $63,010 $66,118 $55,304 

035 1126.11 Middle $71,849 $75,400 6.09 114.88 $82,547 $86,620 $70,920 

035 1126.12 Middle $71,849 $75,400 15.57 98.89 $71,053 $74,563 $60,518 

035 1126.13 Upper $71,849 $75,400 6.25 125.97 $90,511 $94,981 $83,056 

035 1126.14 Upper $71,849 $75,400 1.79 144.49 $103,819 $108,945 $92,697 

035 1126.15 Upper $71,849 $75,400 3.54 160.05 $115,000 $120,678 $107,083 

035 1126.16 Upper $71,849 $75,400 14.86 123.08 $88,438 $92,802 $83,707 

035 1126.17 Upper $71,849 $75,400 5.47 160.53 $115,341 $121,040 $115,682 
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035 1126.18 Upper $71,849 $75,400 4.54 143.36 $103,005 $108,093 $95,000 

035 1126.19 Upper $71,849 $75,400 2.03 130.74 $93,942 $98,578 $84,405 

035 1127.00 
Moder

ate 
$71,849 $75,400 8.81 79.49 $57,113 $59,935 $56,165 

035 1128.04 Middle $71,849 $75,400 5.52 111.65 $80,221 $84,184 $71,393 

035 1128.05 Upper $71,849 $75,400 0.85 140.80 $101,165 $106,163 $98,897 

035 1128.10 Upper $71,849 $75,400 6.18 137.39 $98,718 $103,592 $89,916 

035 1128.12 Middle $71,849 $75,400 11.20 102.56 $73,695 $77,330 $63,674 

035 1128.13 Upper $71,849 $75,400 4.26 144.25 $103,646 $108,765 $94,415 

035 1128.14 Upper $71,849 $75,400 4.85 174.93 $125,688 $131,897 $120,956 

035 1128.15 Upper $71,849 $75,400 1.48 159.18 $114,375 $120,022 $112,390 

035 1128.16 Upper $71,849 $75,400 3.26 157.32 $113,039 $118,619 $111,845 

035 1128.17 Middle $71,849 $75,400 11.40 110.09 $79,104 $83,008 $76,292 

035 1128.18 
Unkno

wn 
$71,849 $75,400 0.00 0.00 $0 $0 $0 

035 1128.19 Upper $71,849 $75,400 5.34 142.47 $102,367 $107,422 $95,160 

035 1128.20 Upper $71,849 $75,400 8.15 155.10 $111,442 $116,945 $101,589 

035 1128.21 Upper $71,849 $75,400 2.49 169.47 $121,765 $127,780 $121,765 

035 1128.22 Middle $71,849 $75,400 9.06 106.73 $76,685 $80,474 $60,968 

035 1128.23 Middle $71,849 $75,400 7.24 103.80 $74,583 $78,265 $67,866 

035 1129.04 Middle $71,849 $75,400 6.99 90.67 $65,150 $68,365 $62,097 

035 1129.05 Upper $71,849 $75,400 8.09 146.65 $105,370 $110,574 $93,237 

035 1129.07 Middle $71,849 $75,400 25.98 80.81 $58,065 $60,931 $51,623 

035 1129.12 Middle $71,849 $75,400 5.61 103.42 $74,310 $77,979 $74,267 

035 1129.13 Middle $71,849 $75,400 2.14 106.99 $76,875 $80,670 $76,317 

035 1129.14 Middle $71,849 $75,400 9.27 96.09 $69,044 $72,452 $57,346 

035 1129.16 Middle $71,849 $75,400 10.90 86.03 $61,818 $64,867 $57,578 

035 1129.17 Middle $71,849 $75,400 5.34 97.90 $70,345 $73,817 $64,882 

035 1129.18 Middle $71,849 $75,400 7.54 80.18 $57,614 $60,456 $58,042 

035 1129.20 Middle $71,849 $75,400 8.95 105.28 $75,645 $79,381 $56,875 

035 1129.21 Middle $71,849 $75,400 6.86 104.75 $75,262 $78,982 $69,302 

035 1130.07 Upper $71,849 $75,400 2.79 123.83 $88,971 $93,368 $87,061 

035 1130.08 Upper $71,849 $75,400 1.84 142.35 $102,284 $107,332 $104,226 

035 1130.10 Upper $71,849 $75,400 4.26 134.26 $96,466 $101,232 $85,923 

035 1130.11 Upper $71,849 $75,400 2.64 154.70 $111,154 $116,644 $94,844 

035 1130.12 Upper $71,849 $75,400 6.83 161.44 $116,000 $121,726 $109,205 

035 1130.13 Upper $71,849 $75,400 3.54 143.37 $103,015 $108,101 $97,976 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

035 1130.14 Upper $71,849 $75,400 2.00 132.49 $95,197 $99,897 $88,924 

035 1130.16 Upper $71,849 $75,400 0.89 144.60 $103,896 $109,028 $99,526 

035 1130.17 Middle $71,849 $75,400 5.23 108.84 $78,202 $82,065 $69,643 

035 1130.19 Upper $71,849 $75,400 0.92 174.90 $125,665 $131,875 $113,984 

035 1130.20 Upper $71,849 $75,400 2.03 133.36 $95,823 $100,553 $90,551 

035 1131.01 Middle $71,849 $75,400 9.25 106.81 $76,742 $80,535 $67,391 

035 1131.02 Upper $71,849 $75,400 3.01 121.05 $86,979 $91,272 $82,772 

035 1131.05 Middle $71,849 $75,400 2.30 106.27 $76,354 $80,128 $78,542 

035 1131.07 Middle $71,849 $75,400 7.51 110.36 $79,293 $83,211 $76,476 

035 1131.08 Middle $71,849 $75,400 8.44 106.86 $76,780 $80,572 $68,611 

035 1133.05 
Moder

ate 
$71,849 $75,400 28.54 53.21 $38,235 $40,120 $40,686 
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035 1133.06 
Moder

ate 
$71,849 $75,400 15.05 57.70 $41,463 $43,506 $37,329 

035 1133.07 Low $71,849 $75,400 35.16 47.71 $34,286 $35,973 $41,511 

035 1133.08 
Moder

ate 
$71,849 $75,400 23.07 59.15 $42,500 $44,599 $43,776 

035 1133.09 
Moder

ate 
$71,849 $75,400 29.62 67.60 $48,571 $50,970 $42,159 

035 1133.10 
Moder

ate 
$71,849 $75,400 30.96 70.95 $50,982 $53,496 $35,174 

035 1134.06 
Moder

ate 
$71,849 $75,400 26.06 58.05 $41,713 $43,770 $38,736 

035 1134.07 Middle $71,849 $75,400 13.20 97.77 $70,248 $73,719 $64,922 

035 1134.08 
Moder

ate 
$71,849 $75,400 19.46 72.72 $52,255 $54,831 $52,278 

035 1134.09 Middle $71,849 $75,400 5.22 95.13 $68,350 $71,728 $61,631 

035 1134.10 
Moder

ate 
$71,849 $75,400 17.24 76.74 $55,140 $57,862 $52,253 

035 1134.11 Middle $71,849 $75,400 12.82 100.90 $72,500 $76,079 $73,152 

035 1134.12 Middle $71,849 $75,400 18.36 96.51 $69,348 $72,769 $68,315 

035 1134.13 Middle $71,849 $75,400 10.52 95.10 $68,333 $71,705 $68,513 

035 1135.05 
Moder

ate 
$71,849 $75,400 21.75 74.07 $53,224 $55,849 $53,185 

035 1135.09 
Moder

ate 
$71,849 $75,400 25.02 58.61 $42,115 $44,192 $42,781 

035 1135.10 Middle $71,849 $75,400 10.66 92.20 $66,250 $69,519 $53,864 

035 1135.11 Middle $71,849 $75,400 19.00 100.07 $71,901 $75,453 $59,688 

035 1135.12 
Moder

ate 
$71,849 $75,400 24.39 54.30 $39,018 $40,942 $35,728 

035 1135.13 
Moder

ate 
$71,849 $75,400 14.03 71.31 $51,238 $53,768 $45,375 

035 1135.14 
Moder

ate 
$71,849 $75,400 23.06 61.38 $44,103 $46,281 $36,415 

035 1135.15 Middle $71,849 $75,400 8.21 98.09 $70,478 $73,960 $64,583 

035 1135.20 
Moder

ate 
$71,849 $75,400 8.30 78.62 $56,490 $59,279 $52,436 

035 1135.21 Middle $71,849 $75,400 8.65 88.62 $63,678 $66,819 $63,151 

035 1135.22 Upper $71,849 $75,400 2.28 125.03 $89,839 $94,273 $84,007 

035 1135.23 Middle $71,849 $75,400 7.70 91.25 $65,563 $68,803 $65,650 

035 1135.25 Middle $71,849 $75,400 7.49 97.61 $70,136 $73,598 $70,159 

035 1135.26 Middle $71,849 $75,400 9.78 87.66 $62,983 $66,096 $64,643 

035 1135.27 Middle $71,849 $75,400 6.63 93.05 $66,857 $70,160 $65,000 

035 1135.28 Middle $71,849 $75,400 8.21 106.68 $76,652 $80,437 $71,053 

035 1135.32 Middle $71,849 $75,400 6.29 105.66 $75,919 $79,668 $74,375 

035 1135.33 Upper $71,849 $75,400 3.51 129.43 $93,000 $97,590 $71,964 

035 1135.34 Upper $71,849 $75,400 4.34 123.55 $88,772 $93,157 $84,961 

035 1135.35 Middle $71,849 $75,400 9.06 118.77 $85,337 $89,553 $83,267 

035 1135.36 
Moder

ate 
$71,849 $75,400 30.57 57.90 $41,607 $43,657 $44,560 

035 1135.37 Middle $71,849 $75,400 11.29 98.10 $70,490 $73,967 $60,833 

035 1135.38 Middle $71,849 $75,400 15.45 89.16 $64,063 $67,227 $64,063 

035 1135.39 Middle $71,849 $75,400 10.72 105.77 $76,000 $79,751 $69,345 

035 1136.00 
Moder

ate 
$71,849 $75,400 26.13 63.94 $45,941 $48,211 $41,359 
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County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

035 1137.01 Middle $71,849 $75,400 17.92 90.64 $65,125 $68,343 $60,168 

035 1137.02 
Moder

ate 
$71,849 $75,400 14.63 74.49 $53,523 $56,165 $52,222 

035 1138.01 Middle $71,849 $75,400 18.41 86.42 $62,097 $65,161 $60,768 

035 1138.02 
Moder

ate 
$71,849 $75,400 24.29 59.04 $42,426 $44,516 $39,583 

035 1138.03 Middle $71,849 $75,400 8.70 92.75 $66,647 $69,934 $67,238 

035 1139.03 Middle $71,849 $75,400 11.63 80.99 $58,191 $61,066 $54,720 

035 1139.04 Middle $71,849 $75,400 13.70 81.47 $58,542 $61,428 $55,486 

035 1139.05 Middle $71,849 $75,400 9.19 86.48 $62,137 $65,206 $61,838 

035 1139.06 
Moder

ate 
$71,849 $75,400 24.69 69.01 $49,583 $52,034 $45,054 

035 1139.07 Middle $71,849 $75,400 8.79 100.60 $72,281 $75,852 $68,625 

035 1140.00 Middle $71,849 $75,400 21.49 94.56 $67,946 $71,298 $50,104 

035 1141.00 Upper $71,849 $75,400 11.90 139.42 $100,179 $105,123 $68,542 

035 1142.00 Upper $71,849 $75,400 6.15 125.59 $90,238 $94,695 $77,500 

035 1143.00 Middle $71,849 $75,400 10.49 106.91 $76,815 $80,610 $69,600 

035 1145.00 
Moder

ate 
$71,849 $75,400 15.41 72.70 $52,236 $54,816 $57,161 

035 1146.00 Middle $71,849 $75,400 6.98 115.11 $82,708 $86,793 $79,046 

035 1147.00 Middle $71,849 $75,400 13.88 82.54 $59,310 $62,235 $52,300 

035 1148.00 Upper $71,849 $75,400 7.46 277.58 $199,444 $209,295 $193,897 

035 1151.06 Upper $71,849 $75,400 2.89 133.89 $96,200 $100,953 $94,696 

035 1152.09 Upper $71,849 $75,400 10.76 124.98 $89,803 $94,235 $77,125 

035 9800.00 
Unkno

wn 
$71,849 $75,400 0.00 0.00 $0 $0 $0 

045 1306.00 Low $71,849 $75,400 23.53 48.19 $34,625 $36,335 $40,556 

045 1307.01 Middle $71,849 $75,400 2.51 99.62 $71,576 $75,113 $64,598 

045 1307.02 Middle $71,849 $75,400 3.81 109.07 $78,367 $82,239 $77,309 

045 1307.03 Middle $71,849 $75,400 2.63 107.67 $77,361 $81,183 $69,081 

045 1308.00 Middle $71,849 $75,400 13.96 88.34 $63,478 $66,608 $55,978 

045 1309.00 
Moder

ate 
$71,849 $75,400 17.01 74.16 $53,286 $55,917 $47,122 

045 1310.01 Middle $71,849 $75,400 8.55 106.97 $76,859 $80,655 $76,410 

045 1310.02 Middle $71,849 $75,400 6.05 93.34 $67,065 $70,378 $56,500 

045 1311.00 
Moder

ate 
$71,849 $75,400 6.23 76.02 $54,624 $57,319 $52,386 

045 1312.00 Middle $71,849 $75,400 10.43 80.74 $58,015 $60,878 $51,100 

045 9800.00 
Unkno

wn 
$71,849 $75,400 0.00 0.00 $0 $0 $0 
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Appendix A: 

Assessment Area Census – Tract Income Levels 

Ogden-Clearfield MSA 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. MSA/MD 

non-MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

3 9601 Middle $71,742  $76,600  11.02 85.25 $61,167  $65,302  $59,022  

3 9602 Middle $71,742  $76,600  9.89 86.76 $62,247  $66,458  $59,044  

3 9603 Moderate $71,742  $76,600  14.21 69.41 $49,798  $53,168  $45,987  

3 9604 Middle $71,742  $76,600  4.57 95.79 $68,723  $73,375  $61,750  

3 9605 Middle $71,742  $76,600  5.28 98.78 $70,868  $75,665  $58,574  

3 
9606.

01 
Moderate $71,742  $76,600  4.94 71.25 $51,123  $54,578  $41,354  

3 
9606.

02 
Middle $71,742  $76,600  11.89 89.22 $64,010  $68,343  $61,797  

3 
9607.

01 
Moderate $71,742  $76,600  9.74 71.59 $51,366  $54,838  $48,269  

3 
9607.

02 
Moderate $71,742  $76,600  16.72 71.63 $51,389  $54,869  $41,894  

3 
9608.

01 
Middle $71,742  $76,600  9.92 107.48 $77,115  $82,330  $69,570  

3 
9608.

02 
Upper $71,742  $76,600  6.2 127.97 $91,810  $98,025  $83,264  

11 
1251.

02 
Upper $71,742  $76,600  4.57 155.24 

$111,37

5  
$118,914  $104,815  

11 
1251.

03 
Middle $71,742  $76,600  6.08 109.57 $78,611  $83,931  $74,514  

11 
1251.

04 
Upper $71,742  $76,600  6.67 136.19 $97,708  $104,322  $97,986  

11 1252 Moderate $71,742  $76,600  9.61 64.3 $46,136  $49,254  $46,326  

11 
1253.

01 
Middle $71,742  $76,600  18.62 81.54 $58,505  $62,460  $47,143  

11 
1253.

03 
Middle $71,742  $76,600  0.61 108.25 $77,664  $82,920  $76,275  

11 
1253.

04 
Middle $71,742  $76,600  6.09 95.72 $68,672  $73,322  $67,778  

11 
1253.

05 
Middle $71,742  $76,600  6.08 110.51 $79,286  $84,651  $77,357  

11 
1254.

01 
Upper $71,742  $76,600  4.8 133.55 $95,816  $102,299  $90,286  

11 
1254.

03 
Middle $71,742  $76,600  1.72 115.22 $82,663  $88,259  $81,709  

11 
1254.

05 
Middle $71,742  $76,600  8.66 108.97 $78,182  $83,471  $77,359  

11 
1254.

06 
Upper $71,742  $76,600  5.71 129.05 $92,586  $98,852  $90,694  

11 
1255.

01 
Middle $71,742  $76,600  8.66 92.68 $66,494  $70,993  $58,642  

11 
1255.

02 
Moderate $71,742  $76,600  10.51 74.15 $53,203  $56,799  $49,848  
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11 
1255.

03 
Middle $71,742  $76,600  8.46 97.03 $69,612  $74,325  $66,772  

11 1256 Moderate $71,742  $76,600  25.15 54.44 $39,063  $41,701  $32,500  

11 
1257.

01 
Moderate $71,742  $76,600  30.23 55.44 $39,776  $42,467  $38,582  

11 
1257.

02 
Moderate $71,742  $76,600  7.65 76.08 $54,583  $58,277  $51,838  

11 
1258.

01 
Moderate $71,742  $76,600  17.02 69.13 $49,598  $52,954  $47,917  

11 
1258.

04 
Upper $71,742  $76,600  4.18 129.41 $92,845  $99,128  $88,819  

11 
1258.

05 
Middle $71,742  $76,600  7.48 101.87 $73,088  $78,032  $66,948  

11 
1258.

07 
Moderate $71,742  $76,600  27.32 62.23 $44,650  $47,668  $44,330  

11 
1258.

08 
Moderate $71,742  $76,600  16.43 54.54 $39,132  $41,778  $33,679  

11 
1259.

05 
Middle $71,742  $76,600  18.1 85.69 $61,477  $65,639  $62,102  

11 
1259.

06 
Upper $71,742  $76,600  3.85 121.2 $86,955  $92,839  $85,517  

11 
1259.

07 
Upper $71,742  $76,600  8.04 137.76 $98,833  $105,524  $92,031  

11 
1259.

08 
Upper $71,742  $76,600  2.62 139.81 

$100,30

4  
$107,094  $94,740  

11 
1260.

01 
Moderate $71,742  $76,600  10.82 79.98 $57,386  $61,265  $50,798  

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. MSA/MD 

non-MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

11 
1260.

02 
Upper $71,742  $76,600  6.41 125.52 $90,056  $96,148  $85,869  

11 
1261.

01 
Middle $71,742  $76,600  3.55 111.72 $80,154  $85,578  $62,479  

11 
1261.

04 
Upper $71,742  $76,600  8.7 168.57 

$120,93

8  
$129,125  $120,042  

11 
1261.

05 
Upper $71,742  $76,600  0.58 133.58 $95,833  $102,322  $92,780  

11 
1262.

02 
Upper $71,742  $76,600  1.98 133.58 $95,837  $102,322  $91,795  

11 
1262.

03 
Upper $71,742  $76,600  2.95 161.41 

$115,80

4  
$123,640  $103,611  

11 
1262.

04 
Upper $71,742  $76,600  8.1 131.89 $94,621  $101,028  $81,806  

11 
1263.

03 
Upper $71,742  $76,600  0.89 138.2 $99,150  $105,861  $94,806  

11 
1263.

04 
Upper $71,742  $76,600  2.04 140.37 

$100,70

7  
$107,523  $97,750  

11 
1263.

05 
Upper $71,742  $76,600  3.6 121.13 $86,905  $92,786  $81,324  

11 
1263.

06 
Middle $71,742  $76,600  7.47 104.85 $75,224  $80,315  $64,700  

11 
1264.

02 
Upper $71,742  $76,600  6.55 149.01 

$106,90

5  
$114,142  $105,476  

11 
1264.

04 
Upper $71,742  $76,600  3.56 155.11 

$111,28

0  
$118,814  $103,000  
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11 
1264.

05 
Upper $71,742  $76,600  1.11 167.16 

$119,92

6  
$128,045  $114,150  

11 
1264.

06 
Middle $71,742  $76,600  12.22 92.82 $66,595  $71,100  $56,711  

11 1265 Middle $71,742  $76,600  9.48 106.28 $76,250  $81,410  $71,128  

11 1266 Middle $71,742  $76,600  5.54 82.15 $58,939  $62,927  $53,065  

11 1267 Middle $71,742  $76,600  9.79 85.58 $61,402  $65,554  $49,429  

11 
1268.

01 
Upper $71,742  $76,600  5.33 126.27 $90,592  $96,723  $83,722  

11 
1268.

02 
Middle $71,742  $76,600  5.56 111.94 $80,313  $85,746  $74,342  

11 
1269.

01 
Moderate $71,742  $76,600  16.51 72.36 $51,919  $55,428  $47,495  

11 
1269.

02 
Middle $71,742  $76,600  14.56 86.06 $61,742  $65,922  $61,023  

11 
1270.

02 
Middle $71,742  $76,600  18.82 80.36 $57,656  $61,556  $60,972  

11 
1270.

03 
Upper $71,742  $76,600  3.28 120.4 $86,380  $92,226  $83,438  

11 
1270.

04 
Middle $71,742  $76,600  6.8 103.44 $74,211  $79,235  $71,683  

11 1271 Middle $71,742  $76,600  8.55 105.6 $75,764  $80,890  $65,323  

29 9701 Upper $71,742  $76,600  5.73 129.97 $93,246  $99,557  $78,000  

29 9702 Middle $71,742  $76,600  3.33 92.56 $66,406  $70,901  $61,579  

29 
9999.

99 
Upper $71,742  $76,600  5.42 125.44 $90,000  $96,087  $74,314  

57 2001 Moderate $71,742  $76,600  15.05 74.69 $53,587  $57,213  $52,040  

57 
2002.

02 
Moderate $71,742  $76,600  27.15 52.05 $37,348  $39,870  $30,514  

57 
2002.

03 
Moderate $71,742  $76,600  28.83 60.11 $43,125  $46,044  $41,034  

57 
2002.

04 
Moderate $71,742  $76,600  10.78 77.53 $55,625  $59,388  $49,211  

57 2003 Moderate $71,742  $76,600  30.4 60.82 $43,636  $46,588  $43,063  

57 2004 Moderate $71,742  $76,600  24.93 50.39 $36,154  $38,599  $31,250  

57 2005 Moderate $71,742  $76,600  12.34 62.59 $44,910  $47,944  $44,079  

57 2006 Middle $71,742  $76,600  10.85 83.19 $59,688  $63,724  $50,081  

57 2007 Moderate $71,742  $76,600  8.73 69.14 $49,604  $52,961  $49,333  

57 2008 Moderate $71,742  $76,600  25.55 55.52 $39,837  $42,528  $34,597  

57 2009 Moderate $71,742  $76,600  37.47 56.45 $40,503  $43,241  $22,695  

57 2011 Low $71,742  $76,600  48.73 43.3 $31,071  $33,168  $24,240  

57 2012 Low $71,742  $76,600  47.96 25.5 $18,295  $19,533  $24,375  

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. MSA/MD 

non-MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

57 
2013.

01 
Moderate $71,742  $76,600  20.43 64.15 $46,029  $49,139  $30,706  

57 
2013.

02 
Low $71,742  $76,600  33.89 48.28 $34,643  $36,982  $34,605  

57 2014 Middle $71,742  $76,600  9.73 88.06 $63,182  $67,454  $55,100  

57 2015 Upper $71,742  $76,600  13.75 127.03 $91,136  $97,305  $70,625  

57 2016 Moderate $71,742  $76,600  23.36 70.46 $50,550  $53,972  $42,786  
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57 2017 Moderate $71,742  $76,600  26.51 56.58 $40,595  $43,340  $37,813  

57 2018 Low $71,742  $76,600  36.79 41.34 $29,659  $31,666  $29,650  

57 2019 Low $71,742  $76,600  41.55 43.04 $30,882  $32,969  $26,875  

57 2020 Upper $71,742  $76,600  14.18 128.18 $91,964  $98,186  $78,275  

 

 

Summit County 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% 

Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

43 9641.0

1 
Middle $64,772 $67,700 7.87 104.48 $67,679 $70,733 $58,875 

43 9641.0

2 
Middle $64,772 $67,700 10.10 111.15 $72,000 $75,249 $68,942 

43 9642.0

1 
Middle $64,772 $67,700 7.29 111.93 $72,500 $75,777 $59,645 

43 9642.0

2 
Middle $64,772 $67,700 4.36 114.76 $74,338 $77,693 $67,411 

43 9642.0

3 
Unknown $64,772 $67,700 0.00 0.00 $0 $0 $42,396 

43 9643.0

3 
Upper $64,772 $67,700 1.43 225.55 

$146,09

4 
$152,697 $139,055 

43 9643.0

4 
Upper $64,772 $67,700 7.67 177.82 

$115,18

1 
$120,384 $112,353 

43 9643.0

5 
Upper $64,772 $67,700 7.54 187.47 

$121,42

9 
$126,917 $100,455 

43 9643.0

6 
Upper $64,772 $67,700 1.34 187.93 

$121,73

1 
$127,229 $110,750 

43 9643.0

7 
Upper $64,772 $67,700 3.55 214.76 

$139,10

7 
$145,393 $121,579 

43 9643.0

8 
Upper $64,772 $67,700 11.46 228.34 

$147,90

5 
$154,586 $140,139 

43 9644.0

1 
Upper $64,772 $67,700 14.69 204.68 

$132,57

8 
$138,568 $113,958 

43 9644.0

2 
Upper $64,772 $67,700 18.76 136.59 $88,477 $92,471 $83,542 

 

 

Wasatch County 

County 

Code 

Tract 

Code 

Tract 

Income 

Level 

2010 MSA/MD 

Statewide non-

MSA/MD 

Median Family 

Income 

2017 FFIEC 

Est. 

MSA/MD 

non-

MSA/MD 

Median 

Family 

Income 

% Below 

Poverty 

Line 

Tract 

Median 

Family 

Income 

% 

2010 

Tract 

Median 

Family 

Income 

2017 

Est. 

Tract 

Median 

Family 

Income 

2010 Tract 

Median 

Household 

Income 

51 9405.0

0 
Upper $64,772 $67,700 10.64 121.39 $78,627 $82,181 $69,724 
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51 9601.0

0 
Middle $64,772 $67,700 11.89 97.67 $63,264 $66,123 $55,729 

51 9602.0

0 
Middle $64,772 $67,700 12.30 107.77 $69,808 $72,960 $66,020 

 9604.0

0 
Upper $64,772 $67,700 4.75 126.59 $82,000 $85,701 $72,500 

 9999.9

9 
Middle $64,772 $67,700 9.98 117.36 $76,021 $79,453 $66,486 
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Appendix B: 

Evidence of Public Notice of Square Financial Services’ Draft Strategic Plan 

Attached is a form of the notice that will be published in the Salt Lake Tribune on [___].   

  



  Draft 
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Appendix C: 

Bank Balance Sheet Pro Forma as of Application Submission, [___], 2018 

As a de novo institution, the Bank has not been required to submit a consolidated Call 

Report on a quarterly basis.  On an ongoing basis, the following link will provide access to the 

full Bank Consolidated Call Report, which includes detailed information on the Bank’s financial 

reports. 

https://cdr.ffiec.gov/public/ManageFacsimiles.aspx 

 

 

 



 

 

INTERAGENCY CHARTER AND FEDERAL DEPOSIT INSURANCE APPLICATION 

(Check all appropriate boxes.) 

Type of Charter  Chartering Agency 

⬜ National Bank ⬜ Comptroller of the Currency 

☒ State Bank ⬜ Office of Thrift Supervision 

⬜ Federal Savings Bank or Association ☒ State: Utah DFI  

⬜ State Savings Association 

⬜ Other:  _  Insurance Fund 

 ☒ Bank Insurance Fund 

Special Focus ⬜ Savings Assoc. Insurance Fund 

⬜ Community Development 

⬜ Cash Management Type of Insurance Application  

⬜ Trust ☒ De Novo  

⬜ Bankers’ Bank ⬜ Operating Noninsured Institution  

⬜ Credit Card:  ⬜ CEBA ⬜ Non-CEBA ⬜ Other:  _  

☒ Other: Small Business Lending  

 Federal Reserve Status 

For OCC:  ⬜ Standard ⬜ Expedited ⬜ Member Bank 

 ☒ Nonmember Bank 

 

Proposed Depository Institution (institution) 

Square Financial Services, Inc.  

  Name  

3165 E. Millrock Drive, Suite 160  

   

Salt Lake City  Utah  84121  

  City    State    ZIP Code 

Holding Company Identifying Information (if applicable) 

Square, Inc.  

  Name  

1455 Market Street, Suite 600  

  Street 

San Francisco  CA  94103  

  City    State    ZIP Code 

Contact Person  

Lewis Goodwin  Banking Lead/Square, Inc.  

  Name    Title/Employer 

1455 Market Street, Suite 600  

  Street 

San Francisco  CA  94103  

  City    State    ZIP Code 

 

lgoodwin@squareup.com 

  

 E-Mail Address 
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FDIC CERTIFICATION 

We, the organizers, certify that the information contained in this application has been examined 

carefully and is true, correct, and complete, and is current as of the date of this submission.  We 

also certify that any misrepresentations or omissions of material facts with respect to this 

application, any attachments to it, and any other documents or information provided in 

connection with the application for the organization of the proposed financial institution and 

federal deposit insurance may be grounds for denial or revocation of the charter and/or 

insurance, or grounds for an objection to the undersigned as proposed director(s) or officer(s) of 

the proposed financial institution, and may subject the undersigned to other legal sanctions, 

including the criminal sanctions provided for in 18 U.S.C. 1001, 1007, and 1014. We request that 

examiners be assigned to make any investigations necessary. 

We acknowledge that approval of this application is in the discretion of the appropriate federal 

banking agency or agencies.  Actions or communications, whether oral, written, or electronic, by 

an agency or its employees in connection with this filing, including approval of the application if 

granted, do not constitute a contract, either express or implied, or any other obligation binding 

upon the agency, other federal banking agencies, the United States, any other agency or entity of 

the United States, or any officer or employee of the United States.  Such actions or 

communications will not affect the ability of any federal banking agency to exercise its 

supervisory, regulatory, or examination powers under applicable law and regulations.  We 

further acknowledge that the foregoing may not be waived or modified by any employee or agent 

of a federal banking agency or of the United States. 

It is understood that the Board of Directors of the Federal Deposit Insurance Corporation 

(Corporation), in applying the factors set out in federal statutes, will consider the application 

only with respect to the general character or type of business stated and that the depository 

institution will not engage in any other business without the prior written consent of the 

Corporation. 

It is further understood that federal deposit insurance will not become effective (a) until the 

proposed depository institution has been incorporated and authorized to engage in the business of 

receiving deposits, (b) until the board of directors of the depository institution has adopted a 

resolution ratifying and confirming the action of the incorporators in making this application 

with supporting information, (c) until the depository institution has fulfilled such requirements, if 

any, as the Corporation may impose as a condition of its approval of this application, and (d) 

until the depository institution has been notified that its membership in the Corporation has been 

approved. 
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NO PUBLIC SIGNATURE PAGE 
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EXHIBITS (check all that apply)  

 Business Plan 

 Financial Projections 

 CRA Plan 

 Articles of Incorporation 

 Bylaws  

 Interagency Biographical and Financial Reports (to be provided post-filing) 

 Fingerprint cards (to be provided post-filing) 

 Oath of Director (to be executed at organizational meeting following approval to 

organize)  

 Publication Certification/Affidavit/Notice of Publication  

(Proof of publication to be forwarded)  

 Copies of contracts/agreements 

 Outside Director Consulting Agreements 

 Service providers 

 Other: Lease 

 Stock Benefit Plans (See Business Plan) 

 Economic survey or market feasibility study (See Business Plan) 

 Market Area Map (See Business Plan) 

 Waiver request, specify:  ________________________________ 

 Offering Materials (not applicable) 

 Proposed stock certificate 

 Corporate or holding company audited statements or financial reports 

 State filing fee 

 Copy of policies, specify:   

See Volume 3 of the  Confidential Exhibits for a list of policies included. 
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INTERAGENCY CHARTER AND FEDERAL DEPOSIT INSURANCE APPLICATION 

1. Overview 

(a) Provide a brief overview of the application.  The overview should describe the 

institution’s business and any special market niche, including the products, 

market, services, and any nontraditional activities. 

Square, Inc. (“Square”) is submitting this application in order to establish an industrial bank, 

Square Financial Services, Inc. (the “Bank”) chartered by the state of Utah.  Square is listed on 

the New York Stock Exchange (NYSE: SQ) and is incorporated in Delaware, with its principal 

place of business in San Francisco, California.  The primary purpose of the Bank will be to offer 

business loans to small businesses similar to the existing business of Square Capital, LLC 

(“Square Capital”) and offer deposit products with a focus on benefits of the Square ecosystem.   

Square is a cohesive commerce ecosystem of payments, hardware, and software that helps sellers 

start, run, and grow their businesses.  Square enables sellers to accept card payments and also 

provides reporting and analytics, next-day settlement, and dispute management. Square’s point-

of-sale software and other business services help sellers manage inventory, locations, and 

employees; access financing; engage buyers; build a website or online store; and grow sales. The 

Cash App is an easy way for businesses and individuals to send and receive money, and Caviar is 

a food-ordering platform for popular restaurants. Square was founded in 2009.  While not 

exclusively financial in nature, Square’s products and services are anchored in empowering 

sellers and customers to participate in the economy.  The Bank will leverage the established 

brand of its parent, Square with respect to its lending and deposit products and services. 

In order to help small businesses meet their capital needs, in 2014, Square began offering a 

merchant cash advance product to sellers who processed their card transactions through Square’s 

payments system.  Subsequently, its wholly owned subsidiary, Square Capital, partnered with a 

Utah industrial bank to facilitate the offering of loans to eligible sellers.  Subsequently, Square 

Capital has also begun facilitating loans to sellers outside of Square’s ecosystem through 

strategic partnerships.  Square Capital is able to gain real-time insights into the economic health 

of Square’s small business sellers by analyzing their past and current payment processing 

history.  For many such businesses, Square Capital has provided invaluable access to financing 

to run and grow their business.  The Bank will engage in such business lending.  By providing 

sellers with quick and simple access to capital in loan amounts that have historically not been 

extended by traditional lenders, the Bank will help to address a largely underserved population of 

small businesses seeking financing.   The simplicity and transparent terms have fostered the 

Square Capital program to achieve penetration into historically underserved demographics. 

(b) Describe any issues about the permissibility of the proposal with regard to 

applicable state or federal laws or regulations.  Identify any regulatory waiver 

requests and provide adequate justification. 

There are no known issues that would affect the permissibility of the proposed Bank and its 

operation relative to applicable state or federal laws or regulations.  No regulatory waiver 

requests are made with this application, and none are currently expected. 
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(c) List and provide a copy of all applications filed in conjunction with this proposal, 

such as applications for holding company, trust powers, branch offices, service 

corporations, and other subsidiaries. 

The application for the state non-member bank charter and federal deposit insurance coverage 

are the only applications being filed at this time.  There are no plans to apply for a holding 

company, trust powers, membership with the Federal Reserve, branch offices, service 

corporations, and/or other subsidiaries at this time. 

(d) When available, provide a copy of all public or private offering materials and the 

proposed form of stock certificate, including any required restrictive legends. 

There will be no offering materials, Square will be the sole shareholder of the proposed Bank.  A 

form of stock certificate is attached as Public Exhibit 5 in the Public Exhibit binder. 

(e) Provide a copy of the proposed articles of association, articles of incorporation, or 

charter, and proposed bylaws. 

See Public Exhibits 1 and 2, respectively, for the proposed Bank Articles of Incorporation and 

the Bank Bylaws. 

(f) Provide a copy of the business plan.  The business plan should address, at a 

minimum, the topics contained in the appropriate regulatory agency’s Business 

Plan Guidelines. 

The Bank Business Plan contained in Volume 1 of the Confidential Exhibits addresses the topics 

contained in the Interagency Business Plan Guidelines.  

2. Management 

(a) Provide a list of the organizers, proposed directors, senior executive officers, and 

any individual, or group of proposed shareholders acting in concert that will own 

or control 10 percent or more of the institution’s stock.  For each person listed, 

attach an Interagency Biographical and Financial Report, a fingerprint card, and 

indicate all positions and offices currently held or to be held with the institution’s 

holding company and its affiliates, if applicable.  Include the signed “Oath of 

Director” for each proposed director.  For an OTS filing, provide a RB 20a 

Certification for each person listed. 

See Section A of the section “Management Plan — Directors and Officers” of the Bank Business 

Plan in Volume 1 of the Confidential Exhibits. 

Copies of Interagency Biographical and Financial Report will be provided when available. 

Copies of Oath of Directors will be provided after approval of application. 

The Articles of Incorporation will provide that a majority of the Board of Directors of the Bank 

will consist of outside directors.   
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Proposed directors for the board of the Bank include: 

● Jacqueline D. Reses (Executive Chairman) 

● Lewis Goodwin 

● David Paul, outside director (Chair of the Audit Committee and Enterprise Risk 

Committee) 

● Ciaran O’Kelly, outside director 

● Marla Blow, outside director 

Proposed senior officers on the management team of the Bank include: 

● Lewis Goodwin (Chief Executive Officer) 

● Brandon Soto (Chief Financial Officer) 

 

(b) Describe each proposed director’s qualifications and experience to serve and 

oversee management’s implementation of the business plan.  Describe the extent, 

if any, to which directors or major stockholders are or will be involved in the day-

to-day management of the institution.  Also list the forms of compensation, if any. 

See Section A of the section “Management Plan — Directors and Officers” of the Bank Business 

Plan in Volume 1 of the Confidential Exhibits for detailed biographies and the qualifications and 

experience of the proposed directors and officers. 

Board Committees 

(c) Provide a list of board committees and members. 

See Section A of the section “Management Plan — Directors and Officers” of the Bank Business 

Plan in Volume 1 of the Confidential Exhibits. 

Director Training 

(d) Describe any plans to provide ongoing director education or training. 

The proposed Bank will ensure that director training is an ongoing feature of board meetings.  

Regular training will emphasize appropriate levels of board governance and oversight of the 

proposed Bank management, as well as material developments in banking regulation, 

compliance and other related matters.  

Management Duties 

(e) Describe each proposed senior executive officer’s duties and responsibilities and 

qualifications and experience to serve in his/her position.  If a person has not yet 

been selected for a key position, list the criteria that will be required in the 

selection process.  Discuss the proposed terms of employment, including 

compensation and benefits, and attach a copy of all pertinent documents, 

including an employment contract or compensation arrangement.  Provide the 

aggregate compensation of all officers. 
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See Section A of the section “Management Plan — Directors and Officers” of the Bank Business 

Plan in Volume 1 of the Confidential Exhibits. 

Interlock/Conflict of Interest 

(f) Describe any potential management interlocking relationships (12 U.S.C. 

1467a(h)(2), 3201-3208, or applicable state law) that could occur with the 

establishment or ownership of the institution.  Include a discussion of the 

permissibility of the interlock with regard to relevant law and regulations or 

include a request for an exemption. 

There are no known management interlocking relationships that would occur with the 

establishment and ownership of the proposed Bank.  

(g) Describe any potential conflicts of interest. 

There are no known potential conflicts of interest. 

Insider Transactions 

(h) Describe any transaction, contract, professional fees, or any other type of business 

relationship involving the institution, the holding company, and its affiliates (if 

applicable), and any organizer, director, senior executive officer, shareholder 

owning or controlling 10 percent or more, and other insiders.  Include 

professional services or goods with respect to organizational expenses and bank 

premises and fixed asset transactions.  (Transactions between affiliates of the 

holding company that do not involve the institution need not be described.) 

1) State whether the business relationship is made in the ordinary course of 

business, is made on substantially the same terms as those prevailing at the 

time for comparable transactions with non-insiders, and does not present 

more than the normal risk of such transaction or present other unfavorable 

features. 

2) Specify those organizers that approved each transaction and whether the 

transaction was disclosed to proposed directors and prospective 

shareholders. 

3) Provide all relevant documentation, including contracts, independent 

appraisals, market valuations, and comparisons. 

The confidential section of this application describes compensation, transactions, contracts, 

professional fees or other types of business relationship involving the proposed Bank and any 

organizer, director, senior executive officer, shareholder owning or controlling 10% or more, and 

other insiders.  



 

-9- 

Stock Benefit Plan 

(i) Describe all stock benefit plans of the institution and holding company, including 

stock options, stock warrants, and other similar stock-based compensation plans, 

for senior executive officers, organizers, directors, and other insiders.  Include in 

the description:  

1) The duration limits. 

2) The vesting requirements. 

3) Transferability restrictions. 

4) Exercise price requirements. 

5) Rights upon termination. 

6) Any “exercise or forfeiture” clause. 

7) Number of shares to be issued or covered by the plans. 

(j) Provide a list of participants, allocation of benefits to each participant, and a copy 

of each proposed plan.  (Plans must conform to applicable regulatory guidelines.) 

See Section 6 of the section “Financial Management Plan” of the Bank Business Plan in Volume 

1 of the Confidential Exhibits.  Copies of the Square, Inc. 2015 Equity Incentive Plan, as 

amended and restated, and the Square, Inc. 2015 Employee Stock Purchase Plan are attached as 

Public Exhibits 3 and 4, respectively. 

3. Capital 

(a) For each class of stock, provide the number of authorized shares, the number of 

shares to be issued, par value, voting rights, convertibility features, liquidation 

rights, and the projected sales price per share.  Indicate the amount of net 

proceeds to be allocated to common stock, paid-in surplus, and other capital 

segregations. 

Square will be capitalizing the proposed Bank with $56,000,000 in cash.  The initial 

capitalization represents 100% of the voting common stock of the Bank.   

(b) Describe any noncash contributions to capital, and provide supporting documents 

for assigned values, including an independent evaluation or appraisal. 

In addition to the cash contribution noted in Section 3(a) above, Square plans on contributing 

certain furniture, fixtures and equipment to be utilized by the proposed Bank’s personnel.   

(c) Discuss the adequacy of the proposed capital structure relative to internal and 

external risks, planned operational and financial assumptions, including 

technology, branching, and projected organization and operating expenses.  
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Present a thorough justification to support the proposed capital, including any off-

balance-sheet activities contemplated.  Describe any plans for the payment of 

dividends. 

Square believes that the cash contribution described in Section 3(a) above will be sufficient to 

meet supervisory regulatory capital expectations through the first three years of operation of the 

proposed Bank.  All expenses related to the establishment of the Bank will be funded by Square.  

The Bank Business Plan contains stressed financial projection scenarios that support the 

adequacy of the capital structure. 

Additionally, Square believes that the proposed Bank will benefit from Square’s brand 

awareness and reputation to source customers for both lending and deposit products.   

There are no off-balance sheet activities contemplated at this time. 

The proposed Bank does not anticipate paying cash dividends during its initial three years of 

operation. 

(d) List all known subscribers to stock.  For organizers, directors, 10 percent 

shareholders, senior executive officers, and other insiders, include the number of 

shares and anticipated investment and the amount of direct and indirect 

borrowings to finance the investment.  Discuss how any debt will be serviced. 

Square will be the sole shareholder of the proposed Bank.   

(e) List recipients and amounts of any fees, commissions, or other consideration in 

connection with the sale of stock. 

Not applicable. 

(f) Indicate whether the institution plans to file for S Corporation tax status. 

At this time, there are no plans for the proposed Bank to file for S Corporation tax status. 

4. Convenience and Needs of the Community 

(a) Market Characteristics 

1) Define the intended geographical market area(s).  Include a map of the 

market area, pinpointing the location of proposed bank’s offices and 

offices of competing depository institutions. 

Geographic Market 

The proposed Bank’s intended geographical market area is national, including all 50 states.  The 

proposed Bank will be headquartered in Salt Lake City, Utah.  At this time, there are no plans to 

open any branches.  Lending and deposit products will primarily be offered online. 
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2) Describe the competitive factors the institution faces in the proposed 

market and how the institution will address the convenience and needs of 

that market to maintain its long-term viability. 

Competitive Factors 

Square believes that there is a large unmet demand to provide financing to small business sellers 

to help them start, run and grow their businesses.  Although small businesses make up the clear 

majority of businesses in the United States, they are generally underserved in terms of funding 

by traditional lenders.  Traditional lenders have not underwritten loans for the smaller amounts 

that many small business sellers need, leaving them often reliant on credit cards and loans from 

friends and family.  

3) Discuss the economic environment and the need for the institution in 

terms of population trends, income, and industry and housing patterns. 

Economic Environment 

See the section “Economic Component” of the Bank Business Plan in Volume 1 of the 

Confidential Exhibits and the Community Reinvestment Act Plan. 

The proposed Bank’s customers will initially be sourced primarily through, but not exclusively 

from, Square’s existing customer base.  Square has millions of sellers with whom it has existing 

relationships.  Additionally, entering into contractual arrangements with referral partners will 

allow the Bank to offer business loans to sellers who do not use Square as their payments 

processor.   

According to the Small Business Administration (“SBA”), in 2016, there were 28.8 million small 

businesses in the United States (United States Small Business Profile, 2016, SBA Office of 

Advocacy).  This population is the target market for the proposed Bank, providing ample 

opportunity for growth.  Square Capital’s existing product offering will provide the basis for the 

proposed Bank’s business loan program. 

(b) Community Reinvestment Act Plan  

NOTE:  The Community Reinvestment Act (CRA) Plan must be bound 

separately. 

1) Identify the assessment area(s) according to the CRA regulations.  

2) Summarize the performance context for the institution based on the factors 

discussed in the CRA regulations.  

3) Summarize the credit needs of the institution’s proposed assessment 

area(s). 

4) Identify the CRA evaluation test under which the institution proposes to 

be assessed. 
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5) Discuss the institution’s programs, products, and activities that will help 

meet the existing or anticipated needs of its community(ies) under the 

applicable criteria of the CRA regulation, including the needs of low and 

moderate income geographies and individuals. 

The Community Reinvestment Act Plan is bound separately and accompanies this application. 

5. Premises and Fixed Assets 

(a) Provide a physical description for permanent premises and discuss whether they 

will be publicly and handicapped accessible.  Indicate the level and type of 

property insurance to be carried. 

The proposed Bank headquarters is expected to be located at 3165 E. Millrock Drive, Suite 160, 

Salt Lake City, Utah 84121.  The building is Class A office space and is a multi-tenant facility.  

The building and the bank office will be accessible to the public and meets the handicap and 

accessibility codes.  The building has a card based security system that will be supplemented by 

an additional Square access security.   

(b) If the permanent premises are to be purchased, provide name of seller, purchase 

price, cost and description of necessary repairs and alterations, and annual 

depreciation.  If the premises are to be constructed, provide the name of the seller, 

and land and construction costs.  Indicate the percentage of the building that will 

be occupied by the bank.  Provide a copy of the appraisal. 

Not applicable. 

(c) If the permanent premises are to be leased, provide name of owner, terms of the 

lease, and cost and description of leasehold improvements.  Provide a copy of the 

proposed lease when available. 

The ownership of the building/land has no relationship to any officer, director of the proposed 

Bank, Square or its affiliates.  The lease term is 40 months, leasehold improvements total 

$37,000 and will accommodate 30 employees.  The improvements focused on multiple 

meeting/conference rooms in an open workstation floor plan.  A copy of the lease is provided in 

Volume 4 of the Confidential Exhibits. 

(d) If temporary quarters are planned, provide a description of interim facility, length 

of use, lease terms, and other associated commitments and costs. 

Not applicable. 

(e) State whether proposed premises and fixed asset expenditures conform to 

applicable statutory limitations.  

It is expected that the proposed premises will conform with statutory limitations.  
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(f) Outline the security program that will be developed and implemented, including 

the security devices.  

Planning for security monitoring will take place during the space planning and tenant 

improvement phase of the pre-opening period.  Plans are being developed to evaluate the 

appropriate security devices that will be used in the headquarters office.  The devices will 

conform to applicable banking regulations, and will be based upon designs and specifications 

that are standard within the banking industry.  

(g) Discuss any significant effect the proposal will have on the quality of the human 

environment.  Include in the discussion changes in air and/or water quality, noise 

levels, energy consumption, congestion of population, solid waste disposal, or 

environmental integrity of private land within the meaning of the National 

Environmental Policy Act, 42 U.S.C. 4321, et seq. 

The organizers do not believe that the location of the proposed Bank will have any significant 

effect on the quality of the human environment.  The proposed Bank is to be located in an 

established commercial development that currently serves a number of diverse businesses.  Since 

most of the proposed Bank’s interactions with its customers will be conducted directly online, 

proprietary applications and contact center support there should have minimal human effects on 

the local environment. 

The proposed Bank will obtain all required operating permits and will comply with all relevant 

state and local environmental laws and regulations.  Any issues regarding the impact on air/water 

quality, noise levels, sanitation, traffic congestion and energy consumption will be in keeping 

with local and industry standards and will meet appropriate requirements. 

(h) Describe any plan to establish branches or relocate the main office within the first 

three years.  Any acquisition or operating expenses should be reflected in the 

financial projections. 

At this time, there are no plans to establish any branches. 

(i) Indicate if the establishment of the proposed main office and/or any branch site 

may affect any district, site, building, structure, or object listed in, or eligible for 

listing in, the National Register of Historic Places pursuant to the National 

Historic Preservation Act, 16 U.S.C. 470f.  (See the Advisory Council on Historic 

Preservation at www.achp.gov for the Act and implementing regulations.)  

Specify how such determination was made: 

1) Consultation with the State Historic Preservation Officer (SHPO) and/or 

Tribal Historic Preservation Officer (THPO) (when tribal lands or historic 

properties of significance to a tribe are involved). 

2) Reviewed National Register of Historic Places (see www.cr.nps.gov/nr). 

3) Applied National Register criteria to unlisted properties.  
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4) Reviewed historical records. 

5) Contact with preservation organizations. 

6) Other (describe). 

The establishment of the proposed Bank’s headquarters office will not affect any district, site, 

building, structure or object listed in, or eligible for listing in, the National Register of Historic 

Places, pursuant to the National Historic Preservation Act.  

6. Information Systems 

(a) State whether the institution plans to market its products and services (the ability 

to do transactions or account maintenance) via electronic means.  If yes, 

specifically state the products and services that will be offered via electronic 

banking or the Internet. 

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

(b) Outline the proposed or existing information systems architecture and any 

proposed changes or upgrades.  The information should describe how: (1) the 

information system will work within existing technology; (2) the information 

system is suitable to the type of business in which the institution will engage; (3) 

the security hardware, software, and procedures will be sufficient to protect the 

institution from unauthorized tampering or access; and (4) the organizers and 

directors will allocate sufficient resources to the entire technology plan. 

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

(c) Provide lists or descriptions of the primary systems and flowcharts of the general 

processes related to the products and services.  The level of detail in these system 

descriptions should be sufficient to enable verification of the cost projections in 

the pro formas. 

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

(d) Estimate the start-up budget for the information systems related to the products 

and services and the expected annual operating and maintenance costs 

(telecommunications, hardware, software, and personnel). 

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

(e) Describe the physical and logical components of security.  Describe the security 

system and discuss the technologies used and key elements for the security 
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controls, internal controls, and audit procedures.  Discuss the types of independent 

testing the institution will conduct to ensure the integrity of the system and its 

controls. 

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

(f) Describe the information security program that will be in place to comply with the 

“Interagency Guidelines Establishing Standards for Safeguarding Customer 

Information.”  

See the section “Records, Systems and Controls — Information Security Program” of the Bank 

Business Plan in Volume 1 of the Confidential Exhibits. 

7. Other Information 

(a) List activities and functions, including data processing that will be outsourced to 

third parties, identifying the parties and noting any affiliations.  Describe all terms 

and conditions of the vendor management activities and provide a copy of the 

proposed agreement when available.  Describe the due diligence conducted and 

the planned oversight and management program of the vendors’ or service 

providers’ relationships (for general vendor management guidance, see the 

Appendix of the FFIEC’s guidance, Risk Management of Outsourced Technology 

Services). 

See the section “Records, Systems and Controls — Outsourcing” of the Bank Business Plan in 

Volume 1 of the Confidential Exhibits. 

(b) List all planned expenses related to the organization of the institution and include 

the name of recipient, type of professional service or goods, and amount.  

Describe how organization expenses will be paid. 

All expenses related to the organization of the proposed Bank will be paid by Square. 

(c) Provide evidence that the institution will obtain sufficient fidelity coverage on its 

officers and employees to conform to generally accepted banking practices. 

Appended to the Confidential Exhibits. 

(d) If applicable, list names and addresses of all correspondent depository institutions 

relationships that have been established or are planned. 

Not applicable. 

(e) Provide a copy of management’s policies for loans, investments, liquidity, funds 

management, interest rate risk, and other relevant policies.  Provide a copy of the 

Bank Secrecy Act program.  Contact the appropriate regulatory agencies to 

discuss the specific timing for submission. 
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Draft policies are appended to Volume 3 of the Confidential Exhibits. 

(f) For Federal Savings Banks or Associations, include information addressing the 

proposed institution’s compliance with qualified thrift lender requirements. 

Not applicable. 

(g) If the institution is, or will be, affiliated with a company engaged in insurance 

activities that are subject to supervision by a state insurance regulator, provide: 

1) The name of insurance company. 

2) A description of the insurance activity that the company is engaged in and 

has plans to conduct. 

3) A list of each state and the lines of business in that state in which the 

company holds, or will hold, an insurance license.  Indicate the state 

where the company holds a resident license or charter, as applicable. 

Not applicable.  The proposed Bank does not intend to engage in insurance activities. 


	DOCS-#56936-v2-O_AFSA_Report_March_2019
	Meade v Marlette
	Zavislan v Avant Dec 18
	Zavislan v Avant
	Zavislan v Marlette
	CRA Strategic Plan
	FDIC Public Application_redacted

