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"With no jail time for executives and half a trillion in post-crisis profits, the big
banks have made out like bandits during the post-crash period."
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The 2008 financial meltdown inflicted devastating financial and psychological damage upon
millions of ordinary Americans, but a new report released by Public Citizen on Tuesday
shows the Wall Street banks that caused the crash with their reckless speculation and
outright fraud have done phenomenally well in the ten years since the crisis.

Thanks to the Obama administration’s decision to rescue collapsing Wall Street banks with
taxpayer cash and the Trump administration’s massive tax cuts and deregulatory push,
America’s five largest banks—JPMorgan Chase, Bank of America, Citigroup, Wells Fargo, and
Goldman Sachs—have raked in more than $583 billion in combined profits over the past
decade, Public Citizen found in its analysis marking the ten-year anniversary of the crisis.

“With no jail time for executives and half a trillion in post-crisis profits,” said
Robert Weissman, president of Public Citizen, “the big banks have made out
like bandits during the post-crash period. Like bandits.”

Using data from the Federal Reserve, Public Citizen also calculated that America’s the banks
now hold a combined $9.7 trillion in assets.

“In the aftermath of the Great Recession, American families continue to
struggle. A new report by the Urban Institute finds that nearly 40 percent of
Americans had trouble paying for basic needs such as food, housing or utilities
in 2017,” Public Citizen notes in its report. “The banks, on the other hand—with
more than half a trillion dollars in profits over the past decade—are doing just
fine.”
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If recent earnings reports are any indicator, big banks are on track to continue shattering
profit records thanks to President Donald Trump’s $1.5 trillion in tax cuts. Big banks are also

expected to see a boost from a recently passed bipartisan deregulatory bill that analysts
argue significantly heightens the risk of another crash.

“Wall Street’s grip on Washington is painfully evident in the corporate tax
giveaways and deregulatory favors that Congress routinely bestows to this
bonus-besotted industry,” Bartlett Naylor, financial policy advocate for Public
Citizen’s Congress Watch division, said in a statement.

According to a Washington Post analysis published on Saturday, many of the lawmakers and
congressional aides who helped craft the Democratic Congress’ regulatory response to the
2008 crisis have gone on to work for Wall Street in the hopes of benefiting from big banks’
booming profits.

“Ten years after the financial crisis brought the U.S. economy to its knees,
about 30 percent of the lawmakers and 40 percent of the senior staff who
crafted Congress’ response have gone to work for or on behalf of the financial
industry,” noted the Post's Jeff Stein.

Meanwhile, Main Street Americans who lost their homes, jobs, and savings as a result of the

greed-driven crash are still struggling to get by on stagnant or declining wages, even as

unemployment falls and the economy continues to grow at a steady clip.
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