
September 27, 2021  
 
 

The Honorable Nancy Pelosi 
Speaker of the House of Representatives 
H-232, The Capitol 
Washington, DC 20515 
  
The Honorable Jim McGovern 
Chair, Committee on Rules 
U.S. House of Representatives 
Washington, DC 20515 
 
The Honorable Maxine Waters 
Chairwoman, Committee on Financial 
Services 
U.S. House of Representatives 
Washington, DC 20515 
 
The Honorable Chuck Schumer 
Senate Majority Leader 
322 Hart Senate Office Building 
Washington, DC 20510 
  
The Honorable Maria Cantwell 
Chair, Committee on Commerce, Science, 
and Transportation 
U.S. Senate 
Washington, DC 20510 
 

The Honorable Kevin McCarthy 
House Minority Leader 
H-204, The Capitol 
Washington, DC 20515 
 
The Honorable Tom Cole 
Ranking Member, Committee on Rules 
U.S. House of Representatives 
Washington, DC 20515 
 
The Honorable Patrick McHenry 
Ranking Member, Committee on Financial 
Services 
U.S. House of Representatives 
Washington, DC 20515 
 
The Honorable Mitch McConnell 
Senate Minority Leader 
S-230, The Capitol 
Washington, DC 20510  
 
The Honorable Roger Wicker 
Ranking Member, Committee on 
Commerce, Science, and Transportation 
U.S. Senate 
Washington, DC 20510 
 

 

Dear Speaker Pelosi, Minority Leader McCarthy, Chairman McGovern, Ranking Member Cole, 
Chairwoman Waters, Ranking Member McHenry, Majority Leader Schumer, Minority Leader 
McConnell, Chair Cantwell, and Ranking Member Wicker: 
 
The undersigned companies provide innovative solutions to meet the financial needs of small 
businesses and consumers. Collectively, our companies serve tens of millions of customers 
across the United States. We write in support of congressional efforts to codify and fund the 
Minority Business Development Agency. 
 
Originally titled the Office of Minority Business Enterprise, the MBDA was created by executive 
order in 1969 to promote the establishment and success of minority-owned businesses in the 
United States. To date, the MBDA remains the only federal agency focused solely on fostering 
the growth and global competitiveness of minority-owned enterprises. The MBDA provides 



technical assistance and facilitates access to capital and contract opportunities for minority-
owned businesses. Last year, during a historically devastating pandemic, the MBDA helped 
minority-owned firms create 11,597 jobs, secure nearly $1 billion in capital, and win $7 billion 
in government and private contracts.1   
 
Despite these accomplishments, the MBDA’s lack of statutory authorization allows its mission 
(and even existence) to change at the whim of each administration. Congress can better support 
the needs of minority-owned businesses by codifying the MBDA and equipping the agency with 
adequate funding. 
 
Before the sweeping public health and economic calamities created by the coronavirus crisis, 
approximately 1 in 5 employer businesses (companies with paid employees) in the United States 
were minority-owned.2 During the pandemic, these businesses--which have historically 
encountered racial and economic injustices that frustrate their ability to grow--shuttered at rates 
disproportionately higher than non-minority-owned counterparts. Today, minority-owned 
businesses, including hopeful entrepreneurs who opened their doors in the midst of the 
pandemic, face an unequal path to recovery.3 
 
Congress will soon vote on legislative packages to improve our nation’s infrastructure and fund 
our government. These packages present opportunities to extend a lifeline to minority-owned 
businesses by enabling the work of the MBDA. Specifically, the Senate-passed infrastructure bill 
includes language introduced by Senators Cardin, Cantwell, Wicker, Scott, Baldwin, and Cornyn 
that would authorize and expand the MBDA. Further, the House Financial Services Committee 
recently approved a budget reconciliation bill that would provide $3.1 billion to fund the MBDA 
over the next eight years. This funding includes $1.5 billion for grants to businesses in areas of 
high concentrations of underrepresented individuals and $200 million for business development 
centers in rural areas.  
 
As Congress debates the measures to include in the pending budget reconciliation and 
infrastructure packages, we urge you to preserve the authorization and budget provisions that 
enable the MBDA to support minority-owned businesses.  
 
Our companies recognize that the financial services industry plays a key role in affecting the 
economic outcomes of individuals and communities. We are driven by a passion for developing 
and implementing innovative solutions to past, current, and future barriers to economic success. 
We also acknowledge that there is much work to be done to realize the promise of an inclusive 

 
1 MBDA FY 2020 Annual Performance Report. 
2 U.S. Census Bureau, Annual Business Survey Release Provides Data on Minority-Owned, Veteran-Owned and 
Women-Owned Businesses (Jan. 28, 2021). 
3Jeanette Quick, Minority-owned businesses face an unequal recovery; an underfunded federal agency could change 
that, The Hill, Op-ed (Sept. 11, 2021). 



and equitable economy. Our best chance for achieving this mutual objective is to bring together 
thoughtful and forward-looking enterprises and impactful public programs like MBDA.  
 
Faster alone; further together. 
 
 
 
 
 

 
        
 
 
  
 
 
 
 
 


