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Large Banks Increasing Distance
Between Branches, Using Electronic
Channels to Fill the Gaps

For the first time, we are seeing empirical evidence
of larger banks closing branches to the point where
the resulting netwaorks carry noticeably greater
separation between branches. These changes,
sparked by consumer adaptation of electronic
channels, bring implications for large regional banks
and for smaller, community-based institutions alike.
After reaching a peak level of more than
113,000 branches in 2010, U.S. branch counts
have steadily declined in the years since, to where
in 2022 there were 16,000

merger-overlap, risk-free closures accounted for the
majority of branch reductions in the five or so years
following the financial crisis.

However, as the rise of electronic channels
supplanted a sizable proportion of in-branch
activities, it raised a question: if consumers are
visiting branches less frequently, would they be
willing to tolerate a bit less convenience, in the
form of greater travel time to their branches? If so,
this would allow banks to reduce branch netwaorks

more aggressively, broadening

fewer branches, or 97,000 in Aﬂ-er fBHChing a the spacing between their
total nationwide. In the era branches. Framed another
that followed the financial peak level of more way, in 2010 a bank may

crisis of 2008/2009, many
of the branch closures
represented post-merger

\Wachovia (which
had purchased
World Savings), there
were streetcorners in
Houston, Texas from which one could see
branches of all three banks. In those cases,
closures were obvious, and effected as soon as
real estate considerations would allow. However,
the decrease in branch counts that followed that
merger and numerous others did not indicate
any change in how banks served their consumers,
in terms of geographic convenience.
That is, the consolidation of two branches
in close proximity carried no risk to the bank, as it
did not change any consumers” travel time to their
branch by more than a minute or two. This raft of

than 113,000 branches
in 2010, U.S. branch

in 2022 there were
97,000 nationwide.

have defined full coverage
of amarket as, “WWe want
enough branches so 80% of

o 4 ounts fave Sty e e
For example, declined in the years within two miles of their
following the merger since, to Where home. " But if consumers
of Wells Fargo and now conduct more banking

remotely and visit branches
less frequently —and thus
see less need for a branch
in close proximity — does
that definition of full coverage change, to say,
“60% of households within three miles of one

of our branches?"

To test this hypothesis, Bancography reprised our
2018 study that measured the largest banks' coverage
of the largest metropolitan areas in the U.S., framed in
the context of what proportion of market households
lie within a given distance of one of their branches.

This iteration of the study examined the 13 U.S.
banks with networks of at least 1,000 branches and
their coverage across the 30 largest metropolitan
areas in the U.S., compared (continued on page 2)
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longitudinally from 2022 to 2017, and even to 2010.
If banks are indeed presuming some clients will tolerate
greater travel times to their branches, we should see
this reflected in comparing any given “distance band”
in any market. For example, what proportion of
households in this market lived within two miles of a
Fifth Third branch in 2017, and what proportion live
within two miles of a Fifth Third branch today.
In statistics parlance, the null hypothesis is
that there would be no change in these coverage

three miles of a Bank of America branch in 2017,

but today only 67%). So, two of the largest banks

in the nation decreased branches to the point where
noticeably fewer households live within a given
distance of their branches; and the banks would

pursue these closures only if confident that doing

so would not foment undue attrition. Both leading
banks have demonstrably taken the view that location
convenience is less important now that digital channels
can fill the broader gaps between branches.

% Atlanta MSA HHs Within “X” Miles of a Branch of:

2010 2017
1 mile 2 miles 3 miles 1 mile 2 miles 3 miles 1 mile 2 miles 3 miles
Bank of America 22% 56% 72% 21% 53% 1% 18% 47% 67%
BB&T/Truist 12% 35% 57% 1% 35% 58%
21% 51% 2%
SunTrust/Truist 23% 57% 74% 21% 52% 70%
Chase 10% 33% 53% 13% 40% 53% 15% 40% 53%
Fifth Third 3% 1% 20% 6% 19% 32% 6% 19% 32%
PNC 10% 29% 49% 10% 29% 51% 8% 26% 47%
Regions 9% 27% 48% 9% 27% 46% 9% 29% 47%
Wells Fargo 25% 60% 76% 24% 61% 78% 21% 55% 74%
levels, and our analysis will seek to find data allowing A few other points bear notice. In 2017, SunTrust
us to reject that hypothesis. and BB&T combined to operate more than 220 branches
The following example from the Atlanta market in the Atlanta MSA. Today, Truist (the entity that
helps illustrate the analysis and conclusions. Seven of emerged from the merger of those banks) maintains
the 13 large banks maintain branches in Atlanta, and 140 branches. Yet despite shedding more than 80
the table shows the proportion of market households branches over five years, the combined coverage of the
that lived within one, two, and three miles of one of banks did not change by any notable magnitude. For
|
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their branches in 2010, 2017 and 2022.

That yields a large number of data paints; so for
an initial understanding, focus on the two-mile column,
comparing 2022 to 2017 (with those data points
highlighted in the table below). The first row shows
that Bank of America’s branch network was broad
enough that 53% of Atlanta households lived within
two miles of one of its offices in 2017; but today, that
proportion has declined to 47%. Moving to the battom
row of the table, Wells Fargo decreased its two-mile
coverage from 61% of Atlanta households to 55%.

The same trends hold in the one-mile and three-mile
bands (e.g., 71% of market households lived within

example, 52% of households lived within two miles of

a SunTrust branch (the larger of the pre-merger networks

by a broad margin) in 2017 and 51% live within that

same distance of a Truist branch today. The 80-branch

reduction is more indicative of the aforementioned risk-

free merger overlaps than of any reduction in coverage.
Among the next competitive tier, there were few

if any changes in the scape of market coverage. This

held true in most of the metro areas in this study — the

larger banks (as measured by market branch coverage)

undertook greater reductions in coverage than the banks

with smaller networks. This makes sense intuitively:

a large bank can decrease (continued on page 3)



Large Banks Increasing Distance Between Branches (continued from page 2) z

of restaurants and local service providers —
then smaller institutions may be able to enter
those vacated markets and accrue a dominant
share (albeit of a limited-scope market)
through diligent community-banking efforts.

But overall, the trend is clear toward banks
accepting lesser market coverage, confident that
consumers will tolerate greater travel distances
to their nearest branch as long as they can fuffill
one-time branch tasks via remote channels.
These data carry three broad implications. .
o First, for market-leading large banks, there
is likely room to reduce metro-area branches
without incurring undue attrition, so long as
the resulting geographic coverage does not
fall noticeably below that of the market

coverage, betting that three-mile spacing between
branches is as effective as two-mile spacing once
was; but a smaller bank takes on greater risk with
closures that bring its average spacing of four
miles between branches up to six miles.

The findings also suggest the market
leaders in effect (and non-collusively, we hope)
set a ceiling for branch coverage. For example,
in the Portland, Oregon market, US Bank, Chas,
and Wells Fargo all pared their two-mile coverage
by five to seven percentage points: US Bank from
85% coverage in 2017 to 78% in 2022; Chase

Finally, for new entrants seeking to build in
a market, the market leaders set a ‘coverage
ceiling,” defining in effect what a convenient
network means in any given market. In the
Atlanta example, the leading banks maintain
50% - 55% two-mile coverage. Butin Los

83% to 78%; Wells Fargo 80% to 74%. But the
next tier of banks showed no more than one or
two percentage points declines in market
coverage. There are likely some interactive
effects at work, though it is difficult to deduce
leaders from followers. But there is almost
certainly some dynamic that US Bank closing
branches gives “permission” for Chase and

leaders; and so long as the bank maintains
world-class electronic channels to address
the needs customers historically fulfilled at
the closed branches.

Second, for community banks and credit
unions, the tendency of large banks to reduce
coverage will yield growth opportunities. If
larger banks are contracting away from infill
neighborhoods —i.e., maintaining branches

Angeles, Miami, and San Francisco, the three
leading banks each maintain networks where
at least 90% of households live within two
miles of one of their branches. So, the

required branch count to attain what consumers
would view as marketwide coverage (relative
to the size of the market) could prove much
greater. That coverage ceiling varies broadly
across the top-30 metros. And why some

Wells Fargo to do so, tao, since doing so

would still leave them no less convenient than
the market leader. Similar dynamics are evident
in most large metros.

And across those large metros, there is
broad evidence of a trend toward lesser branch
coverage, or broader spacing between branches.
In the table below, note that Wells Fargo serves
28 of the top-30 MSAs and Bank of America

markets evolved to a greater convenience
standard than others —and the competitive
implications therein — remains a topic for
future research. mmm m

at those ‘big-box’, mixed-use retail
conglomerations but exiting the neighborhood
where the only retail consists of a Safeway
grocer, a Walgreens pharmacy and a handful

% HHs Within 2 Miles

Median
Change

Decreased
Coverage

Top 30
Markets

Average
Change

Increased
Coverage

27. In 26 of the 28 markets where Wellg Fargo Bank of America 27 5 2 1% 39,
operates, the bank finds a lesser proportion of
total market households within two miles of one Chase 24 12 12 7% 0%
its branches today than in 2017; and the bank Citizens 8 2 6 29 2%
increased coverage in only two of those markets. : . . .
Similarly, Bank of America reduced two-mile Ffth Thlrd J 3 6 1% 1%
coverage in 22 of the 27 large markets its Huntington 7 1 6 4% 2%
serves and increased coverage in only five. Keybank 10 0 10 3% 1%
Of the 13 largest banks, 10 reduced V&T ; : 5 2 .
coverage in the majority of the markets they 3% 1%
serve. Key and Truist reduced coverage in PNC 25 5 20 -3% 2%
every markgt they serve. The three exceptions - Regions 8 4 4 0% 1%
Chase, Regions and TD — all showed a 50/50 mix . .
of coverage increases and reductions. Chase 1D Bank J 4 5 0% 1%
has launched some notable branching initiatives Truist 13 0 13 5% 5%
in what were previously unserved or I.ightly US Bank 16 1 15 4% 39
served markets for the bank, and Regions and TD . )
have selectively targeted specific high-growth Wells Fargo 28 2 26 1% 2%
markets (mostly in the Southeast) for expansion. TOTAL 191 40 151 0% 0%
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Using Demographics
to Inform Branching Decisions

Bancography will soon release the latest
update to our Bancography Plan software
tool with the most current demographics.
Bancography Plan includes an array of
tools to evaluate the demographic and
competitive environment for any current
or proposed branch, and to forecast
balance potential for all product types.
Bancography Plan can provide
a demographic snapshot of the most

Population
White
Black
Asian, Pacific Islander
Hispanic
Population per square mile
Households
Additional seasonal HHs
% households w/children

HH change, last five years

48,241

4.1

6,920
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Median age, head of HH
% population > 55

Median HH income $93,876
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% homeowners
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Primary SIC Businesses Employees Annual Sales Tier Businesses
Agriculture I 23 I 298 Micro (< $1M) l—974
Construction [ 76 | 1,819 Small ($1M - $10M) 318
Insurance/Real Estate I 104 | 1,501 Middle Market ($10M - $50M) |719
Financial Services l 23 l 718 Corporate ($50M+) |—2
Manufacturing / Mining I 28 | 1,534 Unclassified |787
Retail Trade l 377 | 5,782
Services l 660 I 11,593
Transportation/Utilities l 28 l 952
Wholesale Trade I 18 | 539
Unclassified l 64 I 2,512

Total | 1,401 l 27,248
Memo: Professional services l 332 l 5,769

COMMERCIAL

important demographic variables impacting
branch open and close decisions. These include:

*  Household and population counts

 Historic and projected household growth rate

* Median age (head of household)

* Median household income

* % Homeowners

* % Households with children

*  Business and employment counts by
industry type

Understanding the demographics of your
branch trade area will help inform what
products and services to emphasize at the
branch, how to staff the branch, if you should
offer extended hours, and whether the branch
should include on-site business banking,
mortgage, and investment services officers.
The software also provides U.S. averages of
these demographic variables, so you can
compare/contrast your branches” attributes
to national benchmarks.

The example below shows a branch
facing a trade area dominated by higher-earning
young professionals, as indicated by median age
of 39 (versus the nationwide median of 52),
median income of $93,000 ($72,000 nationwide
median), more renters than homeowners, and
children present in only 14% of all households;
plus 20% of all employment in professional-
Services sectors.

Accordingly, the branch should consider
programs addressing those soon-to-become
first-time homebuyers for mortgages, checking
accounts with broad electronic access features
(for example, funds transfer and bill payment
via mobile-banking platforms, or peer-to-peer
payments), and business banking programs
that include benefits for the cross-sell of
personal services to the owner and partners
of the numerous professional services firms

in the market.
EEER
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Recent Branch Closures Not Disproportionately
Impacting Lower-Income Communities

With the industry having closed more than 7,000
branches over the past two years, it is reasonable
to question if these closures disproportionately
occurred in lower-income areas. Although many
banks now take pride in serving communities of all
economic strata, redlining and other discriminatory
practices are an unavoidable part of the banking
industry’s history, and the Community Reinvestment
Act arose from a need to ensure banks address all
parts of their markets equitably.

Further, there are economic reasons why
banks would orient branch networks toward more
affluent communities. The reality is, the use of every
financial service (deposit and loan) is positively
correlated with income, and no plausibly attainable
amount of fee income can offset the margin
differential of a branch with $60M in deposits versus
a branch with $20M in deposits. Still, with a legal
obligation to address all economic tiers under the
CRA and an ethical desire to serve the entirety of our

communities, bankers need to take care that a branch

consolidation analysis based purely on profitability

does not adversely impact lower-income communities.

Hearteningly, it appears that in contracting a
record number branches over the past two years,
U.S. banks have done so without overly weighting
those closures toward lower-income communities.

To assess the impact of closures, Bancography
calculated a likely trade area around every U.S. bank
branch within a metropolitan area' that was open
as of the June 30, 2020 FDIC reporting period, using
a distance-density equation to identify the census
block groups within each branch’s primary reach.?
The study then compared the median household
income in the trade areas of each branch that closed
in 2021 or 2022, versus the median income in the
trade areas of all other branches — i.e., those
that were retained and did not close.

Because median income varies by market,
the study first compared the profile of closed
versus retained branches at the metropolitan-
statistical-area level.

Before proceeding, a note on awkward
terminology. The study compared closed versus
retained branches in the context of a variable
we're calling “median median income,” or m2i,
s0 you readers do not need to see “median
median” repeatedly. As an example, if there
were 35 closures in a market, the analysis
calculated the median household income in the
trade areas around each of those 35 branches,
and then examined the 18th observation after
ranking those 35 trade areas on their median
income levels. The median income of that 18th
observation would represent the m2i of the
closed branches in that market.

Of the 25 U.S. metros that experienced at
least 50 branch closures in 2021 and 2022, the
m2i of closed branches was at least 36% of the

Median
Branches Median

Closed, Income of

71/20 - Closed Branch

6/30/22 Trade Areas
New York 446 119,207
Washington 205 128,925
Los Angeles 192 100,911
Chicago 173 100,667
Philadelphia 150 109,080
Miami 141 78,596
Boston 136 101,739
Atlanta 132 85,783
Detroit 125 79,487
Houston 95 104,435
Baltimore 91 109,221
San Francisco 90 115,566
Dallas 90 92,036
Seattle 84 85,867
Cleveland 82 76,710
Columbus, OH 76 74916
Phoenix 75 81,124
Portland, OR 75 75,308
Tampa 71 68,292
St. Louis 69 90,146
Pittsburgh 69 67,220
Cincinnati 61 72,887
Denver 60 101,409
Virginia Beach 57 83,138
San Diego 55 90,281

m2i for retained branches in all but two of those
markets. In 16 markets, the m2i of closed branches
was actually greater than of retained branches.
For example, in the Chicago MSA, the 170 branches
that closed in 2021 or 2022 showed an m2i of
$100,667; while the 1,760 retained branches
showed an m2i of $36,800. That is, the trade
areas where banks closed branches were actually
more affluent than the trade areas where they
retained branches, at least as measured by the
median observations in each group.

The two metros where m2i of closed
branches was less than 95% of the m2i of retained
branches —i.e., some evidence of closures
disproportionately occurring at branches in
lower-income communities — were Cincinnati (89%)
and Detroit (94%). (continued on page 6)

Branches Median Ratio: Closed
Openasof | MedianIncome Branch to
6/30/20, of Retained Retained
Still Open Branch Trade Branch
6/30/22 Areas Median
3,870 113,478 105%
1,090 126,793 102%
1,900 93,835 108%
1,764 96,766 104%
1,126 99,116 110%
1,191 75,216 104%
935 105,768 96%
843 87,970 98%
703 84,795 94%
1,101 91,680 114%
439 100,993 108%
835 111,168 104%
1172 89,794 102%
695 87,121 99%
461 80,250 96%
428 74,779 100%
634 81,715 99%
358 77,164 98%
528 67,997 100%
473 90,074 100%
550 68,605 98%
481 82,211 89%
505 87,189 116%
189 82,107 101%
464 89,772 101%

1 This study examined only bank branches, not credit union branches, because controlled-access credit union branches could prove distortive; and only MSA-markets, as a follow-on study
will examine rural markets under the different attributes applicable therein.

2 Branch drawing areas are inversely correlated with surrounding population density; because in congested urban areas, travel times per mile are longer than in suburban or rural areas.
The study used a logarithmic relationship to calculate the maximum extent of each branch’s trade area, then defined the trade area as the collection of census block groups where
the population center of the block group falls within that calculated distance from the branch location.
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Extending the study to the 68 metros that saw
at least 20 branches close in 2020 or 2021, all but
14 showed mZ2i of the closed branches at 95% or
more of the m2i of the retained branches (and five
of those 14 markets were at a 94% ratio). The
lowest-ranking markets were Greenville, South
Carolina, where m2i of closed branches was 85%
the level of the m2i of retained branches; Richmond,
Virginia (87%), New Haven (90%), and Milwaukee
(90%), joining Cincinnati and Detroit as noted above.

If the markets overall did not show any bias
toward closures in lower-income communities,
itis also important to confirm that individual banks
did not, either. Again, the results are encouraging.
Of the 17 banks that closed at least 50 branches
over the past two years, only Fifth Third and Citizens
showed m2i-closed versus m2i-retained ratios of
less than 95%: Fifth Third, at 89% (and this helps

explain Cincinnati's similar ranking at the market
level) and Citizens at 92%.

will be outliers, and the fact that so few banks
show dramatically lower m2i values for closed
versus retained branches suggests both that
regulators have conveyed the importance of the
CRA's location considerations and that bankers are
committed to maintaining consistent branch access
across their markets. And it would be odd given
the former if the latter did not naturally follow.

One specific case that merits comment is
Woodforest Bank, a bank which, outside of its
home market of Texas, operates almost exclusively
with in-store branches in Walmart stores; and with
amodel that appears more driven by fee revenue
than margin (based on the reported deposit levels
at those branches). Interestingly, the branches
Woodforest closed in the past two years showed
an m2i level 1.6 times greater than the branches
it retained, perhaps reflecting an alignment of the
bank’s strategy with the markets where that
strategy would be most likely to prove effective.

Toward that end, of the 82 banks that closed
at least 10 branches in 2020 and 2021, only 14

showed mZi values among their closed branches
at less than 85% of their retained branches.

Truist

Wells Fargo

US Bank

Bank of America
Chase

PNC

Huntington
Capital One
Citizens Bank
Santander

M&T Bank
Regions
Keybank

Fifth Third

TD Bank
First-Citizens
Northwest Bank

Median Branches Median Ratio: Closed
Branches Median Openasof | MedianIncome Branch to
Closed, Income of 6/30/20, of Retained Retained
71/20 - Closed Branch |  Still Open Branch Trade Branch
6/30/22 Trade Areas 6/30/22 Areas Median

715 77,587 3,870 73,097 106%

606 75,900 1,090 78,836 96%

481 79,200 1,900 74,484 106%

426 82,918 1,764 84,898 98%

407 86,182 1,126 85,343 101%

394 79,431 1,191 77,934 102%

258 69,378 935 73,324 95%

139 107,679 843 95,392 113%

116 80,215 703 87,109 92%

101 95,115 1,101 91,551 104%

101 107,604 439 88,988 121%

97 64,083 835 64,924 99%

93 73,476 1,172 76,272 96%

85 68,248 695 76,928 89%

77 90,534 461 92,520 98%

69 73,019 428 70,454 104%

56 68,617 634 63,273 108%

And note the lower ratios do

NOT confirm any bias. Rather, they may
reflect the bank simply accrued redundant
branches in lower-income neighborhoods
over the years, though this would require

more in-depth research. In any study there

Although the supporting data tables for this study
are available, the study is not intended to call out
any specific bank for nonperformance. Rather,
regular readers of Bancology will recall that our
firm advocates strongly for serving lower-income
communities,® and we are pleased to share
findings that the industry’s trends toward branch
consolidation are not impacting lower-income
communities to any greater extent than the markets
overall. This applies to low-income communities in
metropolitan areas only. Qur next issue will explore
the impact of recent closures in rural communities,
which reflects a different set of dynamics than
metro-market decisions.

The study examined competitive density, too,
but found no meaningful correlations there. For
example, are banks more prone to close branches
in trade areas that are competitively saturated,
perhaps too crowded to support a viable office?

Or more prone to close in trade areas with fewer
competing branches, perceiving fewer threats to
retention? On this measure, the median competitor
count in the closed-branch trade areas was not

3 See Banking Deserts: Lack of Convenient Branches Impairs Low-Income Communities (December 2019) and How Financial
Institutions Can Mitigate Wealth Inequality (October 2017)
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measurably different from the median competitor
count in retained-branch trade areas.

The study also considered household
potential —i.e., were banks more likely to close
branches in trade areas with fewer households
in reach? Again, no correlation; almost certainly
because a trade area with fewer households
may also feature less competition, or greater
per-household balances, and thus offer the
same potential as a larger trade area.

Rather, recent branch closures appear
largely balance driven. Consider that across all
U.S. bank branches within metropolitan areas,
the median deposits of closed branches were
$46M, versus $67M for the retained branches.
That 1.5-fold difference suggests most branch
closures are a matter of pure economic decision.

Finally, although much of this article presents
noncorrelations — that there is no statistical link
between trade-area income levels and likelihood
of branch closure — the analysis found one
interesting correlation at the market level.

In addition to examining individual
branch closings, the study also sought to
identify correlates of branch consolidation at
the market level. To do so, the study calculated
the proportionate change in market

years, Austin, also posted the top household
growth in the group over the past four years.
Similarly, high-growth markets (such as
Nashville, Charlotte and Houston) showed little

if any erosion in market branch counts since
2018, while flat-growth markets (such as
Cleveland, New York and Chicago) showed

some of the greatest levels of branch contraction,
with each of those markets shedding 13% to
15% of their 2018 branch inventories by 2022.

Summarizing, Bancography is pleased
to report that branch closures in metropolitan
areas remain economically driven (again, we
will study rural-market closures separately),
with the greatest impact among lower-deposit
branches in slower-growing MSAs. The study
found no evidence of bias against lower-income
communities, whether at the market, branch
or individual institution level.

Still, the fact that branch closures do not
appear to be disproportionately occurring in
lower-income communities does not mean the
closures are not impactful therein. Lower-income
communities tend to already have fewer banking
options, so a low-income urban area that loses
one of three branches still may carry more

dramatic impact than an affluent suburban area
losing three of its nine branches. Consumers
facing fewer options carry less negotiating
power over rates and fees, and limited access
to transportation may prevent residents of
lower-income neighborhoods from seeking
financial services in other parts of their cities.
Accordingly, when considering closures,
it remains essential to weigh noneconomic
considerations, too. Will easily accessible
options remain after closure, whether from
your bank or competing institutions? |s there
convenient public transit from the impacted
branch to your bank's closest surviving branch?
Do the market demographics suggest these
customers would willingly utilize electronic
channels in lieu of in-branch activity? All are
important considerations, so that as bankers
face the economic challenges of branch
operations in an electronic environment,
they do so without wholly disadvantaging
those who happen to reside in lower-income
and slower-growing markets. m = = m

To view the complete spreadsheet of branch
closures, visit bancography.com/bancology.
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Fastest-Growing U.S. Markets

Among all large-
and mid-sized

metros, the latter

group dominates
the list of top

household
growth

markets.
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Amidst the array of statistical discussions in this
issue of Bancolagy, here are some lighter but
interesting data and observations regarding the
fastest-growing markets in the U.S. Among the

36 U.S. markets with at least two million residents,
Sunbelt metros showed stronger household growth
over the past five years (2017 to 2022), claiming
the top five positions on that measure and eight

of the top-10 slots, joined by Denver and Seattle.
Chicago, Los Angeles and Cleveland suffered
moderate household-base declines since 2017,
while several ather Northeast corridor metros

experienced flat or only minimal household
growth in that timeframe.

Among all large- and mid-sized metros
(defined by population between 500,000 and two
million), the latter group dominates the list of top
household growth markets. High-growth, mid-sized
markets include Myrtle Beach, Fort Myers, Boise,
Fayetteville (AR), Colorado Springs, Provo and
Charleston (SC). These smaller metros offer the
benefit of large-market amenities, but with a lower
cost of living / housing and less congestion; and
most feature favorable climates, t00. m m m m

Top 15 MSAs by Household Change, 2017 - 2022

Among MSAs with at least

Among MSAs with at least

two million residents

500,000 residents

Austin 14.8% Myrtle Beach 15.6%
Orlando 11.6% Fort Myers, FL 15.6%
San Antonio 11.1% Boise 14.8%
Phoenix 9.7% Austin 14.8%
Dallas 9.7% Lakeland, FL 14.1%
Denver 9.5% Sarasota, FL 13.2%
Seattle 9.3% Fayetteville, AR 12.9%
Charlotte 9.0% Raleigh 12.5%
Tampa 9.0% Port St. Lucie, FL 11.7%
Nashville 8.9% Orlando 11.6%
Houston 8.4% Colorado Springs 11.5%
Atlanta 76% Provo, UT 11.4%
Las Vegas 7.4% Charleston, SC 11.3%
Portland 7.0% San Antonio 11.1%
Sacramento 6.8% Jacksonville, FL 10.5%
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