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August 4, 2025

The Honorable Maxine Waters

Ranking Member, House Committee on Financial Services
2221 Rayburn House Office Building

Washington, D.C. 20515

Dear Ranking Member Waters:

On behalf of the Defense Credit Union Council (DCUC) — representing over 200 defense-
focused credit unions serving nearly 40 million members — and the CU De Novo Collective — a
grassroots initiative dedicated to fostering new credit unions — we write to express our strong
support for H.R. 4544, the American Access to Banking Act, and to thank you for your
leadership in introducing this important legislation. This bill aims to expand financial access by
encouraging the formation of new community financial institutions (including credit unions) and
removing the historical barriers that have impeded the chartering of de novo credit unions. By
spurring the creation of new credit unions, H.R. 4544 will help strengthen the credit union
system and extend affordable financial services to the communities that need them most — from
underserved rural towns to the defense communities around our nation’s military bases.

The need for H.R. 4544 is clear. New credit union formation has nearly ground to a halt in
recent years, an alarming decline that threatens to reduce consumer choice and leave many
communities (including military and defense communities) without locally attuned financial
services. For instance, while Americans filed roughly 5.5 million applications to start new
businesses in 2023, only two new credit unions were chartered that entire year. This dearth
of “de novo” credit unions means that numerous underserved and minority communities—
groups often overlooked by traditional banks—are left without the tailored, mission-driven
financial options they need. Indeed, industry observers have warned that the near-disappearance
of newly chartered credit unions is a long-term threat to the vibrancy and even the survival of
the credit union movement itself. In short, without a proactive effort to nurture new credit
unions, we risk stagnation and a lost opportunity to reach communities that desperately need
inclusive financial services.

H.R. 4544 directly confronts these challenges by removing barriers and fostering a regulatory
environment that makes it easier to start new credit unions. Notably, the bill explicitly
directs federal regulators — including the National Credit Union Administration (NCUA) — to
support de novo institutions, defining “insured credit unions” as covered regulated institutions to
ensure credit unions are fully encompassed in all of the bill’s pro-growth measures. This
inclusive approach is important and highly appreciated, as it guarantees that credit unions will



benefit from every provision intended to spur new financial institution formation. We applaud
the bill’s comprehensive and thoughtful strategy, which addresses key concerns faced by new
entrants into the financial services arena. Among the most critical provisions in H.R. 4544 that
will help new credit union organizers overcome long-standing hurdles are the following:

e Streamlined Chartering Process: The bill requires regulators to simplify and expedite
the de novo charter application process, reducing unnecessary paperwork and duplication
so that groups seeking to form a new credit union can focus on developing their business
plans and serving their communities rather than navigating excessive red tape. Making
the chartering process more efficient will lower one of the most significant barriers to
entry for new credit unions and turn what is currently a daunting task into a more
manageable one.

o Flexible Capital Formation: H.R. 4544 calls on regulators (in consultation with the
SEC) to review how new institutions raise initial capital, examining current restrictions
(such as limits on accepting certain outside investments) and considering new avenues for
startups. This provision acknowledges that raising startup capital for a credit union—
often only through donations under current rules—can be extraordinarily challenging. By
exploring safe, innovative ways for de novo credit unions to raise the funds they need, the
bill will help ensure these new institutions can become financially viable while still
preserving safety and soundness.

o Dedicated Regulatory Support: The bill establishes dedicated points of contact (or
“regulatory caseworkers”) to guide prospective new credit unions through the
application and chartering process. This hands-on support will ensure that organizers
have a knowledgeable ally within the regulatory agencies to provide technical assistance
and mentorship as they navigate the process. Such guidance is invaluable, especially
considering that regulators themselves have seen so few new charters in recent years that
institutional knowledge can be limited.

e Mentorship Programs: We are pleased that H.R. 4544 fosters formal mentorship
opportunities by pairing new credit union organizers with established, experienced
credit unions. Seasoned institutions can offer practical advice, share best practices, and
help new entrants avoid pitfalls. This kind of industry mentorship will build a support
network for de novo credit unions, increasing their chances of success and long-term
sustainability.

o Improved Federal-State Coordination: The legislation encourages greater
collaboration between federal and state regulators to streamline dual-chartering and
supervision of new institutions. By improving federal—state coordination, organizers who
choose to pursue state credit union charters (or convert from state to federal, or vice
versa) will face a more efficient, aligned process rather than redundant or conflicting
oversight. This efficiency can shorten timelines and reduce frustration for new credit
unions working with multiple regulatory agencies.

Each of these provisions targets a known obstacle in establishing new credit unions. During a
recent hearing, witnesses described how lengthy, outdated application checklists, scarce
mentorship, and even regulators’ lack of recent chartering experience create major
impediments for de novo banks and credit unions. H.R. 4544 tackles these impediments head-on,



transforming what has long been an arduous process into a guided pathway for success. By
streamlining chartering, improving capital access, providing mentorship, and coordinating
regulatory efforts, this bill will ensure that more communities—especially those in financial
deserts or near military bases—have access to affordable, mission-driven financial services.
In our view, this is not only a win for aspiring credit union founders, but also for consumers and
families nationwide who will benefit from greater financial inclusion and choice.

We are heartened to see the strong support H.R. 4544 has already garnered. In fact, the House
Financial Services Committee advanced the American Access to Banking Act with unanimous
bipartisan approval (a 49—0 vote). This emphatic endorsement underscores the broad recognition
in Congress that encouraging new community-based financial institutions is vital to the health
of our financial system. We deeply appreciate your leadership in championing this bill, and we
share your commitment to ensuring it becomes law.

Thank you again for your dedication to expanding financial access and for your foresight in
addressing the de novo chartering challenge. We enthusiastically support H.R. 4544 and stand
ready to assist you in advancing this legislation. Both of our organizations are mobilizing to
inform and engage our members and partners in support of this effort. We would welcome the
opportunity to work with you and your colleagues to see the American Access to Banking Act
through to final passage, and to offer any additional insights or help as needed to maximize the
bill’s impact. Please do not hesitate to reach out if we can provide further information.

Sincerely,
Anthony Hernandez Denise Wymore
President/CEO President and Chair of the Board

Defense Credit Union Council (DCUC) CU De Novo Collective Foundation



