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CHICAGO CIiTY COUNCIL
HEARS TESTIMONIES ON
CHASE BANK FEE INCREASE

ACTIVISTS LEAD CHARGE FOR CHICAGO CRA ORDINANCE
FOR BANK ACCOUNTABILITY

=% . ALD. CARRIE AUSTIN TO SPONSOR
" MUNICIPAL CRA ORDINANCE

On February 7th, community and consumer-rights activ-
ists of the Community Reinvestment Organizing Project
(COP), a community reinvestment and public
policy organizing initiative of The Monroe Foundation, tes-
tified at the Chicago City Council Finance Committee hear-
ing on Ald. Pat Dowell's, 3rd Ward, Chicago, Resolution on
JP Morgan Chase February 8, 2011 fee increase on low
balance accounts under $500 without direct deposit.

Otis C. Monroe, IIT
CEO & Founder

Director, the Renaissance Collaborative,
and Harold Lucas, Executive Director,
Bronzeville Visitor
Information Center.

The resolution called for Chase to
appear before the City Council Finance
Committee and answer
questions regarding the
fee proposal and its work
to promote asset-building
initiatives in Low-Income
communities in Chicago,
particularly where Chase

Otis Monroe, CEO of the
Monroe Foundation,
stated,” The time is now
for Chicago to enact a City
of Chicago Municipal
Depository Commitment
to Community Reinvest-
ment Ordinance. Such an ordinance will
require early public notification when a
bank that receives taxpayer deposits and
investments, of its' intent to raise fees,
close branch locations, such as the closing
of two Southside branch locations by
Urban Partnership Bank (formerly Shore-
bank, which failed in August, 2010), and

= demand accountability
through the elective city
council as to the specific
efforts of a bank to meet
its' commitment to com-
munity reinvestment near
its LMI (Low-Moderate
Income) branch locations,
d and not just what its' do-
ing in its' overall CRA
market".

presence as a result of its
acquiring of the former
WAMU (Washington Mutual) branch
locations when the institution failed a few
years ago.

No representative from Chase appeared or
answered the resolution at the hearing.
The Finance Committee moved to require
Chase to appear before the Committee at
its' next meeting. 2

The Resolution, drafted
by the Monroe Founda-
tion, and the hearing was
a significant "win" for
community reinvestment
and policy activists, by
providing advocacy
groups with a forum

to push the need for
Chicago to establish public policy for
banks that serve as municipal depositories
as a locally-binding CRA ordinance. Al-
derman Carrie Austin, 34th Ward, has
agreed to sponsor a Municipal Deposi-
tory Commitment to Community Rein-
vestment Ordinance drafted by the
Community Reinvestment Organizing
Project of the Monroe Foundation.

For additional information, contact
Otis Monroe, 773.315.9720
or omonroe@themonroefoundation.org

Testifying at the hearing included:
Tom Feltner, Vice President, Woodstock
Institute, Patricia Abrams, Executive




