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About the Financial Meltdown Project
The Center for Public Integrity began work on this project 
in fall 2008 as it became clear that subprime lending was at the heart of 
the financial crisis. While keeping track of other work in this investigative 
field, we believed that most news organizations were caught up in the 
rapidly changing day-to-day economic stories, and none were digging into 
precisely who was responsible for the subprime lending that contributed so 
heavily to the disaster.

In late September, the Center’s data editor David Donald began his 
computer analysis of some 350 million mortgage applications going back to 
1994. We wanted to determine how America’s subprime lending unfolded 
and who the biggest lenders were. At the same time, reporter Kat Aaron 
began work on a widely overlooked history of attempts to reign in abusive 
loan practices, “Predatory Lending: A Decade of Warnings; Congress, Fed 
Fiddled As Subprime Crisis Spread.”

In January 2009, former Associated Press reporter John Dunbar, who 
had been covering the economic crisis in Washington, joined the Center and 
immediately began work designing a project around the top subprime lenders 
and their financial backers. Meanwhile, data expert Donald focused on the 
top loan originators from 2005 through 2007, a period that marks the peak 
and collapse of the subprime boom. These lenders we eventually dubbed 
“The Subprime 25.” With our data analysis in hand, Dunbar and a team of 
Center reporters put together profiles of all 25 top subprime lenders.

Through our reporting, we discovered that at least 21 of the top 25 
subprime lenders were directly or indirectly financed by the mega-banks that 
received bailout money — through direct ownership, credit agreements, or 
huge purchases of loans for securitization. Dunbar then completed two major 
reports with the help of his team, “The Roots of the Financial Crisis: Who 
Is To Blame; Banks that Financed Subprime Industry Collecting Billions in 
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Bailouts,” as well as a thorough primer on what had happened, “Meltdown 
101: Subprime Mortgages and the Road to Financial Ruin.”

The Center for Public Integrity also created a series of charts and 
graphs to help tell the story, including information on the hefty lobbying and 
political contributions to members of Congress by the companies involved. 
To illustrate the project, Multimedia Editor Ariel Olson Surowidjojo was 
instrumental in gathering the charts, graphs, photos, and company logos. 
The Center also shared its subprime mortgage data with the innovative, 
Palo Alto-based Palantir Technologies, which used its network analysis 
software to create more than a hundred “heat maps” showing where each 
of the Subprime 25 companies made their home loans.
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Bill Buzenberg, executive director
David E. Kaplan, editorial director
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Technical Team
Andrew Green, web editor
Ariel Olson Surowidjojo, multimedia 

editor
Cole Goins, assistant web editor
Tuan Lee, information technology 

manager and web developer 

Media Team
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development and communications
Jeanne Brooks, outreach 

coordinator
Steve Carpinelli, media relations 

manager 
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The Center for Public Integrity would cease to exist if not for the 
generous support of individuals like you.  Help keep transparency 
and accountability alive and thriving by becoming a new or recurring 
member to support investigations like Who's Behind the Financial Meltdown? 

To make a recurring (monthly, quarterly, semi-annual, or annual) gift click here 
when you are online or visit http://www.publicintegrity.org/.

Our work could not be completed without your generous support.  Donors 
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About the Center For Public Integrity
Investigative Journalism in the Public Interest

The Center for Public Integrity is a nonprofit, nonpartisan, and independent 
digital news organization specializing in original investigative journalism and 
research on significant public policy issues. 

Since 1990, the Washington, D.C.-based Center has released more 
than 475 investigative reports and 17 books to provide greater transparency 
and accountability of government and other institutions. It has received the 
prestigious George Polk Award and more than 32 other national journalism 
awards and 18 finalist nominations from national organizations, including 
PEN USA, Investigative Reporters and Editors, Society of Environmental 
Journalists, Overseas Press Club, and National Press Foundation. 

In 2007, the Society of Professional Journalists recognized three Center 
projects with first-place online awards — the only organization that year 
to be recognized with three awards. The Center has been honored with 
the Online News Association’s coveted General Excellence Award, and a 
special citation for the body of its investigative work from the Shorenstein 
Center on the Press, Politics and Public Policy at Harvard’s Kennedy School 
of Government.

THE CENTER FOR
PUBLIC INTEGRITY

910 17th Street NW, Suite 700, Washington, D.C. 20006
Telephone: (202) 466-1300 • www.publicintegrity.org
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There is some-
thing of a myth 
surrounding 

the current economic 
crisis, how it unfolded, 
and the precise role 
of the world’s largest 
financial institutions in 
the global meltdown. 
That myth suggests 
these banks and in-
vestment houses were 
somehow surprised 
“victims” of unscrupu-
lous subprime mort-
gage lenders, and that they could 
not have anticipated the damaging 
toxic assets that have so infected 
their balance sheets. 

What’s missing from this story is 
the fact that this was a self-inflicted 
wound for which the rest of us are 
picking up a massive tab.  The larg-
est American and European banks 

and investment houses 
were not the unwitting 
“victims” of an unfore-
seen financial collapse, 
as they have so often 
been portrayed. The 
mega-banks not only 
invested in subprime 
lending institutions 
— they were the 
enablers, bankrollers, 
and instigators driving 
high-interest lending, 
and they did so be-
cause it was so lucra-

tive and unregulated. 
Worse, in many instances these 

are the same financial institu-
tions the government is now bail-
ing out with tax revenues. How 
these bottomed-out banks helped 
cause the financial meltdown can 
be clearly seen in a new study by 
the Center for Public Integrity. The 

The Mega-Banks  
Behind the Meltdown

How Wall Street’s Greed Fueled the Subprime Disaster

Commentary by Bill Buzenberg
Executive Director of the Center for Public Integrity
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