Examining the Affordable
Banking Movement

This limits their ability to save reliably, access
credit and achieve financial goals. The national
: . Bank On movement provides standards for
US. households that are - local efforts to expand banking access
unbanked/underbanked for such households.

Reference for number: 2017 FDIC National Survey of d and Unde ked Households, released October 2018.
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How’s the Bank On movement doing? It’s important to collect data to find out. The St. Louis Fed and CFE
Fund released a pilot study in 2018 to show how many people opened Bank On accounts and how they
used them. Consistent, centralized data are vital to:

UNDERSTAND ....: SHARE BETTER SERVE
THE MARKET ™~ PROGRESS U.S. HOUSEHOLDS

What We Found

Here are select results from our pilot study of accounts at four large financial institutions.

Certified Bank On accounts must:
* Have few/no fees

* Offer federal insurance for deposits

* Feature mainstream services (direct deposit,
debit, online banking, etc.)
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ACCOUNT USAGE

* Avg. amount of a P2P transaction: $70
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* Value of withdrawals: $54
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Sources: The Present and Future of Bank On Account Data (2018). Produced by the Cities for Financial Empowerment (CFE) Fund and the St. Louis Fed; more at stlouisfed.org/community-
development and cfefund.org. FDIC National Survey of Unbanked and Underbanked Households (October 2018); more at economicinclusion.gov.



