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Source: Drewry Shipping Consultants (Bloomberg).
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Percent
A.2 Global Inflation Rates

Source: IMF World Economic Outlook (Haver Analytics).
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Annual percent change
A.3 Growth in Real Global GDP

Source: IMF World Economic Outlook (Haver Analytics).
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Percent
3.1.1.2 Vacancy Rates by Property Type

Source: CoStar.
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3.1.1.5 Bank CRE Delinquency Rates by Asset Size

Source: FDIC.
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B.2 Private Label CMBS 60+ Day Delinquency Rates and Office Loan Modification Rate

Percent Percent

Sources: J.P. Morgan and Trepp.
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Millions of units
3.1.2.2 New and Existing Monthly Home Sales

Source: National Association of Realtors (Bloomberg).
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Trillions of US$
3.1.2.3 Mortgage Originations

Source: Bloomberg.
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Percent 
C.1 NMC Share of Agency Servicing

Source: ICE eMBS.
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Percent 
C.2 Bank and NMC Profitability Over Time

Sources: FDIC and Mortgage Bankers Association.
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Percent
D.6 Share of Balances 90+ Day Delinquent by Loan Type

Source: Federal Reserve Bank of New York Consumer Credit Panel/Equifax Data.
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Percent
E.2 PIK Income as a Share of Total BDC Income

Source: Cliffwater Direct Lending Index.
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3.1.4.2 One-Month Commercial Paper Interest Rate Spreads
Percent Percent

Source: Federal Reserve Board (Haver Analytics).
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3.1.6.1 Transmission Channels Linking Climate Risks to Financial Stability

Source: Figure created by FSOC.



0

50

100

150

200

250

300

350

400

450

0

5

10

15

20

25

30

1980 1985 1990 1995 2000 2005 2010 2015 2020

3.1.6.2 Billion-Dollar Weather and Climate Events
Number of events Billions of US$ (inflation-adjusted)

Source: NOAA National Centers for Environmental Information (NCEI).

Notes: Data as of November 1, 2024. Data does not reflect damage from Hurricanes Helene and Milton. 
Dashed bar indicates YTD. 

Number of events (L)
Total cost (R)



4
5
6
7
8
9
10
11
12
13
14

4
5
6
7
8
9

10
11
12
13
14

2002 2007 2012 2017 2022
Notes: Data as of 2024:Q2. Tier 1 common capital is used as the numerator of the CET1 ratio prior to 
2014:Q1 for G-SIBs and large complex BHCs and prior to 2015:Q1 for large noncomplex and other 
BHCs. Gray bars signify National Bureau of Economic Research-defined recessions.

Percent of risk-weighted assets Percent of risk-weighted assets
3.2.1.1 Common Equity Tier 1 Ratios

Sources: Federal Reserve Bank of New York and National Bureau of Economic Research (NBER).

G-SIBs

Large non-G-SIBs

Regional banks



-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2010 2012 2014 2016 2018 2020 2022 2024

3.2.1.2 Return on Assets

Notes: Data as of 2024:Q2. Gray bar signifies NBER recession.
Sources: Federal Reserve Bank of New York and NBER. All sources accessed through 
Office of Financial Research.

Regional banks

Percent Percent

Large non-G-SIBs

G-SIBs



0

2

4

6

8

10

12

14

16

0

2

4

6

8

10

12

14

16

2008 2010 2012 2014 2016 2018 2020 2022 2024

3.2.1.3 Delinquency Rates by Portfolio

Residential real estate

Notes: Data as of 2024:Q2. Gray bars signify NBER recessions. 
Sources: FFIEC and NBER. All data accessed through Office of Financial Research.

PercentPercent

Commercial 
real estate

Commercial and industrial



-1.5

-0.5

0.5

1.5

2.5

3.5

4.5

5.5

-1.5

-0.5

0.5

1.5

2.5

3.5

4.5

5.5

2007 2009 2011 2013 2015 2017 2019 2021 2023
Notes: Data as of 2024:Q2. Ratios are annualized. Gray bars signify NBER recessions.
Sources: Federal Reserve Bank of New York and NBER.

Large non-G-SIBs

3.2.1.4 Ratios of Allowance for Credit Losses
Percent Percent

G-SIBs

Regional banks



60

80

100

120

140

160

60

80

100

120

140

160

2022 2023 2024

3.2.1.5 Bank Stock Price Performance

Regional banks with CRE concentration

Index, Feb. 1 2023=100 Index, Feb. 1 2023=100

S&P 500

Large banks 

Regional banks without CRE concentration

Notes: Data as of September 30, 2024. Data are daily weighted averages.
Source: Bloomberg.



0

1

2

3

4

5

6

7

8

0

1

2

3

4

5

6

7

8

2004 2008 2012 2016 2020 2024

Net interest margin 

Cost of funds 

Yield on earning assets 

Percent Percent

Source: Federal Reserve Board. 
Note: Data as of 2024:Q2.

3.2.1.6 Net Interest Margin



0

5

10

15

20

25

30

35

0

5

10

15

20

25

30

35

2014 2016 2018 2020 2022 2024
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3.2.2.2 Leverage Ratios by Strategy

Sources: OFR and SEC.

Notes: Data as of 2024:Q2. Net asset-weighted. “Other" includes managed futures, fund 
of funds, and other strategies. “Gross assets / net assets” reflects on-balance-sheet 
leverage. “Gross exposures / net assets” also includes off-balance-sheet exposures.

Macro Relative 
value 

Multi-
strategy Credit Equity Event-

driven Other

Gross assets / net 
assets

6.7x 6.4x 4.2x 1.7x 1.6x 1.2x 1.4x

Gross exposures / 
net assets

43.6x 21.0x 15.9x 2.6x 2.9x 1.5x 3.0x

Borrowing / net 
assets

4.4x 4.4x 3.1x 0.4x 0.9x 0.2x 0.3x

Net assets 
($ billions)

171 164 669 334 1,180 242 1,364



Ratio, gross to net asset value
3.2.2.3 Hedge Fund Leverage by Strategy

Sources: OFR and SEC.
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Billions of US$ 
3.2.2.5 Treasury Futures Positioning

Source: CFTC (Haver Analytics).
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Billions of US$
3.2.2.6 Repo Volumes and Primary Dealer Treasury Inventory

Source: Federal Reserve Bank of New York (Haver Analytics).
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3.2.2.7 Mutual Fund AUM
Trillions of US$ Trillions of US$

Source: SEC.
Note: Data as of March 2024.
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3.2.2.8 Mutual Fund Net Flows
Billions of US$ Billions of US$

Source: SEC.
Note: Data as of March 2024.
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3.2.2.9 ETF AUM
Trillions of US$ Trillions of US$

Note: Data as of March 2024.
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3.2.2.10 ETF Net Flows
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Source: SEC.
Note: Data as of March 2024.
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3.2.2.11 Collective Investment Funds AUM by Sector
Trillions of US$ Trillions of US$
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Source: FFIEC.

Specialty

Notes: Data as of 2023. Chart shows only funds managed by institutions 
reporting CIF and CIT assets on Call Report Form RC-T.



Primary 
supervisor FMU Type of FMU Primary financial 

transactions processed

FRB

Clearing House Interbank 
Payments System Payment system Large value payments

CLS Bank International Payment system FX settlement

SEC

The Depository Trust 
Company

Central securities depository 
and settlement system

Equities, corporate, and 
municipal debt

National Securities 
Clearing Corporation Central counterparty Equities, corporate, and 

municipal debt

Fixed Income Clearing 
Corporation Central counterparty U.S. Treasuries and 

mortgage-backed securities

The Options Clearing 
Corporation Central counterparty Options, futures, and options 

on futures

CFTC

Chicago Mercantile 
Exchange, Inc. Central counterparty Futures, options on futures, 

and swaps

ICE Clear Credit L.L.C. Central counterparty Credit default swaps

3.2.3.1 The Eight DFMUs

Source: Federal Reserve Board.
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3.2.3.2 DTCC Clearing Fund Requirements
Billions of US$ Billions of US$

Source: PFMI Quantitative Disclosures (Clarus Financial Technology, 4.1.4).

FICC: MBSD
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Note: Data as of 2024:Q2.
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3.2.3.3 Initial Margin: U.S. Exchange-Traded Derivatives
Billions of US$ Billions of US$

ICE Clear U.S.
Options Clearing Corporation

CME

Source: PFMI Quantitative Disclosures (Clarus Financial Technology, 6.1.1).

Notes: Data as of 2024:Q2. Initial margin required as reported in quantitative 
disclosures; includes house and client accounts.
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3.2.3.4 Initial Margin: Centrally Cleared OTC Derivatives
Billions of US$ Billions of US$

Source: PFMI Quantitative Disclosures (Clarus Financial Technology, 6.1.1).

Notes: Data as of 2024:Q2. Bars show initial margin required as reported in quantitative disclosures, including house 
and client accounts. Interest rate swaps margin includes LCH Ltd. and CME. Credit default swaps margin includes ICE 
Clear Credit (ICC), ICE Clear Europe (ICEU), and LCH SA. ICEU ceased clearing CDS in October 2023.

Credit default swaps
Interest rate swaps



Percent
3.2.3.5 Daily Breach Rate at Interest-Rate Swap CCPs

Source: PFMI Quantitative Disclosures (Clarus Financial Technology, 6.5.3).
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3.2.4.1 Life Insurers’ Changing Investment Portfolios
Billions of US$ Percent

Source: S&P Global Market Intelligence.
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3.2.4.2 Private-Equity-Owned Insurers’ Total Cash and Investments
Trillions of US$ Percent

Source: S&P Capital IQ.
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3.2.4.3 Trends in Annuity Sales

Source: LIMRA.
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3.2.4.4 FHLB Advances to Life Insurers
Billions of US$

Sources: FRED and NBER.
Notes: Data as of 2024:Q2. Gray bar signifies NBER recession.

Billions of US$



Trillions of US$

0

20

40

60

80

100

0.0

0.5

1.0

1.5

2.0

2.5

3.0

2017 2018 2019 2020 2021 2022 2023

Reserves ceded to offshore non-affiliates (L)
Offshore percent of total (R)

Reserves ceded to offshore affiliates (L)
Reserves ceded to domestic reinsurers (L)

3.2.4.5 More Life Insurance Reserves Are Moving Offshore
Percent

Source: S&P Capital IQ.

Notes: Data as of 2023. Reserves ceded to domestic reinsurers includes 
U.S. affiliated and unaffiliated.



Percent
3.3.1.1 U.S. Treasury Yields

Source: U.S. Department of the Treasury.
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Basis points
3.3.1.2 U.S. Treasury Yield Spreads

Source: U.S. Department of the Treasury.
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Notes: Data as of September 30, 2024. Index inputs are bid-ask, inverted depth, and price 
impact calculated for each security as the simple average of z-scores for each input. The two-
year bid-ask/depth is reduced by half to account for reductions in the minimum price increment.
Source: U.S. Department of the Treasury.
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3.3.1.3 U.S. Treasury Market Liquidity Indices
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Source: U.S. Department of the Treasury.
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3.3.1.4 Total TRACE U.S. Treasury Daily Volume

Source: Bloomberg.
Note: Data as of September 30, 2024.
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3.3.1.5 U.S. Treasury Nominal Coupon Auction Sizes by Month

Two-year
Three-year
Five-year
Seven-year

10-year
20-year
30-year

Billions of US$ Billions of US$


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36
	Slide Number 37
	Slide Number 38
	Slide Number 39
	Slide Number 40
	Slide Number 41
	Slide Number 42
	Slide Number 43
	Slide Number 44
	Slide Number 45
	Slide Number 46
	Slide Number 47
	Slide Number 48
	Slide Number 49
	Slide Number 50
	Slide Number 51
	Slide Number 52
	Slide Number 53
	Slide Number 54
	Slide Number 55
	Slide Number 56
	Slide Number 57
	Slide Number 58
	Slide Number 59
	Slide Number 60
	Slide Number 61
	Slide Number 62
	Slide Number 63
	Slide Number 64
	Slide Number 65
	Slide Number 66
	Slide Number 67
	Slide Number 68
	Slide Number 69
	Slide Number 70
	Slide Number 71
	Slide Number 72
	Slide Number 73
	Slide Number 74
	Slide Number 75
	Slide Number 76
	Slide Number 77
	Slide Number 78

	Office: 
	undefined: 
	2006: 
	2009: 
	undefined_2: 
	Total cost R: 
	1980: 
	Regional banks: 
	2009_2: 
	2021: 
	Macro Relative: 
	Multi: 
	undefined_3: 
	undefined_4: 
	undefined_5: 
	undefined_6: 
	undefined_7: 
	Payment system: 
	Payment system_2: 
	FX settlement: 
	2016: 
	undefined_8: 
	undefined_9: 
	undefined_10: 
	undefined_11: 
	2017: 
	2018: 
	2019: 
	2020: 
	undefined_12: 
	2021_2: 
	undefined_13: 
	2022: 
	undefined_14: 
	2023: 
	undefined_15: 
	2020_2: 
	2021_3: 
	2022_2: 
	2023_2: 
	undefined_16: 
	undefined_17: 
	undefined_18: 
	undefined_19: 
	undefined_20: 
	undefined_21: 
	undefined_22: 
	undefined_23: 
	undefined_24: 
	undefined_25: 
	undefined_26: 
	undefined_27: 
	undefined_28: 
	undefined_29: 
	undefined_30: 
	undefined_31: 
	undefined_32: 
	undefined_33: 
	undefined_34: 
	undefined_35: 
	undefined_36: 
	undefined_37: 
	undefined_38: 
	undefined_39: 
	undefined_40: 
	undefined_41: 
	undefined_42: 
	undefined_43: 
	undefined_44: 
	undefined_45: 
	undefined_46: 
	undefined_47: 
	undefined_48: 
	undefined_49: 
	undefined_50: 
	undefined_51: 
	undefined_52: 
	20: 
	undefined_53: 
	undefined_54: 
	undefined_55: 
	undefined_56: 
	undefined_57: 
	undefined_58: 
	undefined_59: 
	undefined_60: 
	undefined_61: 
	undefined_62: 
	undefined_63: 
	undefined_64: 
	undefined_65: 
	undefined_66: 
	undefined_67: 
	undefined_68: 
	undefined_69: 
	undefined_70: 
	undefined_71: 
	undefined_72: 
	undefined_73: 
	20_2: 
	undefined_74: 
	undefined_75: 
	undefined_76: 
	undefined_77: 
	undefined_78: 
	undefined_79: 
	undefined_80: 
	undefined_81: 
	undefined_82: 
	undefined_83: 
	undefined_84: 
	undefined_85: 
	undefined_86: 
	undefined_87: 
	undefined_88: 
	undefined_89: 
	undefined_90: 
	undefined_91: 
	undefined_92: 
	undefined_93: 
	undefined_94: 
	undefined_95: 
	undefined_96: 
	undefined_97: 
	undefined_98: 
	undefined_99: 
	undefined_100: 
	undefined_101: 
	undefined_102: 
	undefined_103: 
	undefined_104: 
	undefined_105: 
	10: 


