
  

             

          

 

 

   

  

           

            

 

 

              

             

   

 

    

   

            

     

            

              

 

    

            

      

        

               

DEPARTMENT OF THE TREASURY 

WASHINGTON, D.C. 

SECRETARY OF THE TREASURY 

September 19, 2023 

Dear Members of the Treasury Advisory Committee on Racial Equity: 

Welcome back to the Treasury Department for the fourth meeting of the Treasury Advisory 

Committee on Racial Equity. The work of this Committee not only furthers our commitment to 

racial equity: It is also essential to building a strong economy. Investing in people and places that 

have been left behind opens up new avenues for economic growth, benefiting all of us. Since I am 

unable to attend today, I would like to take the opportunity to underscore some of Treasury's recent 

work and to thank you for your significant efforts over the past nine months. 

In June, I spoke at the Essence Festival; Deputy Secretary Wally Adeyemo addressed the board of 
the Black Economic Alliance; and we hosted the Department's first-ever Latino Economic 

Summit. At each event, we took the opportunity to highlight investments in Community 

Development Financial Institutions (CDFls) and Minority Depository Institutions (MDls); results 

of the Department's COVID relief efforts; and improvements at the Internal Revenue Service that 

will ensure all families receive the tax credits and deductions for which they are eligible. The 

Department also released two fact sheets on how our policies and programs advance economic 

opportunity for all Americans, including Black and Latino neighborhoods and businesses, as well 

as a first-of-its-kind report discussing how labor unions reduce racial wage gaps. 

Our commitment to racial equity also informs our ongoing work on one of the Department's and 

Administration's greatest priorities: implementing the Inflation Reduction Act (IRA). Last month, 

we released proposed regulations for the prevailing wage and apprenticeship provisions of the 

IRA, which will help support good-paying jobs across the country. We also announced final rules 
for the Low-Income Communities Bonus Credit Program, also known as 48(e). This program 

provides a significant incentive on top of the existing 30% Investment Tax Credit to drive the 

deployment of renewable energy technology to benefit low-income households and communities. 

While there is clearly more work to do, early indicators show that more than 65% of IRA-related 

investments have been in counties with above-average child poverty, and more than 80% have 

been in counties with lower-than-average college graduation rates. 

We have also continued efforts to spur private sector investments that align with federal programs. 

The Economic Opportunity Coalition-a group of private sector companies and foundations­

recently met its goal of securing $1 billion in committed deposits into CDFls and MDis, which 

will enhance the impact of federal investments. 

https://home.treasury.gov/news/press-releases/jy1706
https://home.treasury.gov/system/files/136/FACSHEET-Treasury-Department-Advancing-Economic-Opportunity-Black-People-Businesses-Communities.pdf
https://home.treasury.gov/system/files/136/FactsheetonEconomicOpportunityforLatinos.pdf
https://www.warner.senate.gov/public/index.cfm/2023/6/warner-crapo-adeyemo-applaud-1-billion-in-deposit-commitments-for-minority-community-lenders


https://home.treasury.gov/about/offices/equity-hub/TACRE/tacre-meeting-materials



