Finance, Banking & Industry
Report Out
Finance, Banking & Industry Subcommittee

Proposed Meeting Dates
• Monday afternoon between 1:00pm - 4:30pm
OR

• Tuesday evening from 5:30pm - 7:00pm

Note: Subcommittee meetings are 90-minute
meetings

Intent of Action Summit
• Support in refining the scope of the subcommittee
• Integrate the voice of community members in shaping the priorities
of the subcommittee

Action Summit participants were asked:
DISUCUSSION ONE
• From your experience, what are the critical priorities related to [ your
policy area ]?
DISCUSSION TWO

• What are the most critical actions that need to be taken to move this
priority forward in the next year?
• What will be the big challenge for accomplishing this priority? (What
will get in the way?)

Presentation Overview
To support the conversation of participants on Finance, Banking &
Industry the policy area presentation highlighted key inequities:
• High poverty level among the working poor
• Income disparities between whites and people of color, and the
impact on women of color and immigrants
• Concentration of people of color in low-wage jobs
• Historical practices of housing discrimination hinder African
Americans from building wealth

• Mentioned strategies including:
1) Taking a comprehensive, big-picture approach to community wealth building
2) Helping people buy and keep their homes
3) Removing barriers to jobs and entrepreneurship
4) Helping existing minority businesses grow and succeed
5) Ensuring a living wage for workers and educating residents of color so they are
not taken advantage of when it comes to financial scams

Themes on Critical Priorities
From your experience, what are the critical priorities related to banking, finance & industry?

Create programs and policies targeting affordable and equitable access to
housing
•
•
•

Financing related to home ownership, especially for low-income people
Increasing possibility of qualifying for housing-related loans
Addressing racial discrimination in loan approvals (e.g. with interest rates and credit score)

Construct and promote community educational programs aimed at increasing
financial literacy in both youth and adults
•

Top 3
Priorities

•
•

Financial literacy programs through city-community partnerships (e.g. with churches,
community centers) and in education courses at schools
Acknowledgement that a lack of knowledge restricts access
Importance of educating people about finance during COVID and during recession

Generate policies which promote accessibility and affordable banking options
for people who are traditionally marginalized
•
•
•
•
•

Addressing predatory practices in banking services
Improving accessibility to banking for people who do not traditionally use banks
Encouraging banks to minimize the burden of financial transactions (e.g. lower fees and
initial deposits)
Increasing local banking options
Building respect and trust between banking institutions and marginalized communities

Critical Actions for Priority #1
What are the most critical actions that need to be taken to move forward in creating programs and policies targeting affordable and equitable
access to housing—within the next year?

Create an all-encompassing approach to tackle racial disparities in access to
housing
•
•
•
•

Top 3
Critical
Actions

Address gentrification
Create a holistic approach to diversity to enrich the environment
Home-buying these homes + apartment is dependent on conversation about jobs
Addressing pandemic impacts

Focus on rehabilitation of existing housing to make it attractive and affordable
to prospective residents
•
•
•
•

Reduce the visual impact of racial disparity to increase comfort
Refurbish buildings--keep quaintness and beauty, even dilapidated buildings may be used
Change viewpoint on economic housing so that it looks appealing
Make certain areas more attractive and alleviate the housing glut

Create more community involved activities and programs on affordable
housing
•
•
•

Creating sessions or classes that teach housing access
More community involved activities
Help people “fish” for themselves

Financial barriers and institutional roadblocks
•
•
•

Lack of money
Permits are too expensive, and paperwork is difficult
Too many institutional roadblocks

Lack of community interest and/or engagement

Challenges
What will be the big challenge

•
•
•

People have traditionally been disempowered and disengaged from existing programs and
policies
People have to be willing to receive the information
Some people do not want to get involved

in the effort to create
programs and policies
targeting affordable and
equitable access to housing?

What will get in the way?

Reluctance and “mindset” of banks, city, other institutions
•

•
•

Banks are reluctant to take on the risk of new customers and provide financial assistance
or loans
Banks are not open-minded or not mindful about having pre-conceived notions about
people (i.e. ethnicity, economic disadvantage)
Lack of political will and changing mindset

Address pandemic and poverty impacts
•
•
•

Critical
Actions
What are the most critical
actions that need to be taken
to move forward, in the next

year, with constructing and

Focus on raising people's income levels to encourage/help them be part of a successful
society
Address COVID consequences; examine how COVID has affected every aspect of the
community (homelessness, unemployment)
Have City come up with an economic emergency plan

Expand availability of classes and workshops (and thus access)
•
•
•

Category-specific workshops for overcoming obstacles (e.g. seeking housing, loans, etc.)
More sessions about financial literacy from employers
More financial workshops with banks and existing organizations

Form partnerships to build economic equity
•

Contacting Black, Hispanic, etc. Chambers

promoting community
educational programs aimed
at increasing financial literacy
in both youth and adults?

Identify and remove obstacles to engagement
•
•
•

Change the mindset of people in the community to understand future benefit
Less obstacles from the city and being heard by the city
Determine who to contact regarding language or educational barriers

Funding
•
•
•

Challenges

Tax dollar issues
Where would the city get the money
Need money and financial commitment to community

Language and access barriers
•
•

Barriers of language and disseminating the information for those workshops
Making sure the information is clear and understandable for anyone in attendance

What will be the big challenge
in the effort to construct and
promote community
educational programs aimed
at increasing financial literacy

in both youth and adults?

Lack of political and community will and accountability
•
•
•
•

City needs to be more receptive
Lack of political will and changing mindset
Need commitment to community
Holding the community accountable

Discussion

Purpose of
Subcommittee
Mission of Task Force
• Identify and help address issues of racial/ethnic equity
through education about racial and ethnic inequities,
research of best practices, and issuance of policy/funding
recommendations to address racial/ethnic inequity in the
City of West Palm Beach.

Charge of Subcommittee
Research and identify the following:
1) Opportunities to learn and raise awareness of the history
of systemic patterns of racial and ethnic inequities within
the City, and
2) Best practices to address systemic patterns of racial and
ethnic disparities, and
3) Policy and funding sources available to address systemic
patterns of racial and ethnic inequity.

Roadmap of the Subcommittee
For drafting recommendations to Task Force for “policy and funding sources available to address systemic patterns
of racial and ethnic inequity”

• What are the
priorities?
• Do they align with
community needs
and data?

Establish Focus

Identify Strategies
• What are the
actionable goals and
opportunities for
West Palm Beach?
• Review best practices

• Determine policy
actions
• Identify funding
sources

Draft
Recommendations

Create programs and policies targeting affordable and equitable access to
housing
•
•
•

Financing related to home ownership, especially for low-income people
Increasing possibility of qualifying for housing-related loans
Addressing racial discrimination in loan approvals (e.g. with interest rates and credit score)

Construct and promote community educational programs aimed at increasing
financial literacy in both youth and adults
•

Top 3
Priorities

•
•

Financial literacy programs through city-community partnerships (e.g. with churches,
community centers) and in education courses at schools
Acknowledgement that a lack of knowledge restricts access
Importance of educating people about finance during COVID and during recession

Generate policies which promote accessibility and affordable banking options
for people who are traditionally marginalized
•
•
•
•
•

Addressing predatory practices in banking services
Improving accessibility to banking for people who do not traditionally use banks
Encouraging banks to minimize the burden of financial transactions (e.g. lower fees and
initial deposits)
Increasing local banking options
Building respect and trust between banking institutions and marginalized communities

