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BANKROLLING HATE:

How Wall Street Supports
Racist Politicians and
Enables White Supremacy
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EXECUTIVE SUMMARY

White supremacy and white nationalism are ascendant in the Trump era,' and
many elected officials and candidates running for office have been emboldened
to rip the mask of politeness off their racist, xenophobic, sexist, and
homophobic ideologies.? The finance industry is aiding and abetting the rise

of violent white supremacy and nationalism by donating to the congressional
campaigns of candidates who have expressed viciously racist, xenophobic,
sexist, and homophobic views.

Lobbying Groups Like the American Bankers Association Carry Water for
Big Banks

The financial sector—classified by the U.S. Census Bureau as finance,
insurance, and real estate, or FIRE—is the largest donor to federal parties and
candidates.® Wall Street banks, like JPMorgan Chase, Wells Fargo, and Bank of
America, make their own donations but also rely on trade and lobbying groups,
such as the American Bankers Association (ABA) and the American Financial
Services Association (AFSA), to carry water for them.

THE FOUL FOUR: The Intersection of Wall Street’s Deregulation
Agenda and Overt White Supremacy

In this report, we identify four particularly repugnant candidates whom Wall
Street has financially supported in recent election cycles. We call these
candidates the Foul Four. The four GOP candidates we highlight all ran for
election or reelection in November 2018, with substantial support from Wall
Street. The four have all embraced Trumpism, and their campaigns received
significant backing from the finance industry generally and the ABA especially.
Lou Barletta (R-PA), Matt Gaetz (R-FL), Greg Gianforte (R-MT), and Steve King
(R-1A) have voted in line with Trump between 80 and 99 percent of the time.*
All have cast votes that are anti-choice, anti-immigrant, or anti-Black, and
each has aligned himself with or associated with known white supremacists or
members of the racist so-called “alt-right”. They have all also consistently voted
in line with Wall Street’s aggressive deregulation agenda.



All four candidates have said or done a number of overtly racist things.
For example:

>

In 2017, Barletta generated controversy for refusing to cut ties with the
Federation for American Immigration Reform (FAIR), an anti-immigrant hate
group.® Between 2012 and 2018, the ABA donated $45,000° to Barletta’s
campaigns—$10,000 in 2018 alone.

When Trump earned global disapproval for referring to Haiti and African
nations as “shit hole countries,” Gaetz doubled down on the racism by
describing Haiti as a land of “sheet metal and garbage.”” For his 2016 and
2018 campaigns, Rep. Gaetz received a total of $10,000 from the ABA and
$1,000 from AFSA.

Greg Gianforte and his wife both donated to the Montana House of
Representatives campaigns of white supremacists Taylor Rose® and
Robert Saunders.® In 2018, the ABA gave Rep. Gianforte $5,000 toward
his reelection campaign.

In January 2019, Steve King was removed from committee assignments
after he questioned why the terms “white nationalist” and “white
supremacist” are offensive.’® From 2010 to 2018, the ABA donated
$49,000 to King’s campaigns. The ABA has donated $78,500 since 2001,
making the organization King’s second highest all-time donor.” The ABA
gave King $10,000 just in 2018.

We recommend the following:

>

Banks, like JPMorgan Chase, Bank of America, and Wells Fargo; their trade
associations; and the finance industry more generally must stop donating
to candidates who have expressed violent and hateful views, publicly and
through their voting records. This includes candidates who vote in line with
or express support for Trump’s racist policies.

Donors who have already made contributions to these candidates should
demand their money back. They should do so publicly and transparently.



INTRODUCTION

White supremacy and white nationalism are ascendant in the Trump era,'? and
many members of the Republican Party have been emboldened to rip the mask
of politeness off their racist, xenophobic, sexist, and homophobic ideologies.®
As president, Donald Trump has made extreme statements and pushed policies
that align with white nationalist agendas. Many Republican elected leaders

and candidates have embraced his most extreme views and supported his
most destructive actions, with virtually no meaningful resistance from the

GOP or their financial supporters, even in the face of high-profile incidents of
white nationalist violence. The finance industry is aiding and abetting the rise

of violent white supremacy and nationalism by donating to the congressional
campaigns of candidates who have expressed viciously racist, xenophobic,
sexist, and homophobic views.

In this report, we identify four particularly repugnant candidates whom

Wall Street has financially supported in recent election cycles. We call these
candidates the Foul Four. Though white supremacy and racism infect our
entire political system, the most blatantly racist candidates we identified are all
Republicans. This is not surprising, since the GOP has made a comfortable,
welcoming home for overtly racist politics and candidates.

This report offers a snapshot of just a portion of Wall Street’s support for
noxious and destructive candidates and policies, but we hope to contribute to
efforts to hold Wall Street and big banks accountable for how they use their
immense wealth and power to influence politics in ways that harm people and
communities, particularly people and communities of color.

Lobbying Groups Like the American Bankers Association Carry Water for
Big Banks

The financial sector—classified by the U.S. Census Bureau as finance,
insurance, and real estate, or FIRE—is the largest donor to federal parties

and candidates. Wall Street banks, like JPMorgan Chase, Wells Fargo, and
Bank of America, make their own donations but also rely on trade and lobbying
groups, such as the American Bankers Association (ABA) and the American
Financial Services Association (AFSA), to carry water for them.

The ABA serves as the representative organization for America’s banks—small,
regional, and large—and lobbies on behalf of the industry, protecting the
interests of big banks, like JPMorgan Chase, Bank of America, Citigroup, Wells
Fargo, U.S. Bank, and others. JPMorgan Chase and Bank of America both have
representatives on the ABA’s board of directors.' The ABA donated $2.6 million



LOU BARLETTA (R-PA),

MATT GAETZ (R-FL),

GREG GIANFORTE (R-MT),
AND STEVE KING (R-IA) HAVE
VOTED IN LINE WITH TRUMP
BETWEEN 80 AND 99
PERCENT OF THE TIME.
ALL HAVE CAST VOTES
THAT ARE ANTI-CHOICE,
ANTI-IMMIGRANT, OR
ANTI-BLACK, AND EACH HAS
ALIGNED HIMSELF WITH OR
ASSOCIATED WITH KNOWN
WHITE SUPREMACISTS OR
MEMBERS OF THE RACIST
SO-CALLED “ALT-RIGHT”.
THEY HAVE ALL ALSO
CONSISTENTLY VOTED IN
LINE WITH WALL STREET’S
AGGRESSIVE DEREGULATION
AGENDA.

to candidates running for Congress in the 2018 election.® In April 2018, the
ABA for the first time began independently funding ads in support of political
candidates, and by September it had produced twelve ads, eight of which were
for Republican candidates.”

The AFSA represents the consumer credit industry and lobbies on its behalf."®
Wells Fargo, Bank of America, JPMorgan Chase, and SunTrust Bank all have
representation within the AFSA’s board of directors.™ In 2018, donations by the
AFSA’s political action committee (PAC) to congressional candidates totaled
nearly $540,000, and 69 percent of those donations went to Republicans.20

When these groups make donations to political candidates, they do so on
behalf of their members, especially the members who pay the highest dues.
And dues can be quite high. For example, Wells Fargo?' and Bank of America??
paid at least $25,000 for membership to one of these organizations in 2018.
Wall Street banks bear responsibility for the donations made by the trade

and lobbying groups they support financially, which do their bidding. In 2018,
finance-sector PACs gave at least $88.8 million to candidates running for
federal offices.?®

THE FOUL FOUR: The Intersection of Wall Street’s Deregulation
Agenda and Overt White Supremacy

The four GOP candidates we focus on here all ran for election or reelection in
November 2018. (Three won their races, and one lost.) They have all embraced
Trumpism, and their campaigns received significant backing from the finance
industry generally and the ABA especially. Lou Barletta (R-PA), Matt Gaetz
(R-FL), Greg Gianforte (R-MT), and Steve King (R-1A) have voted in line with
Trump between 80 and 99 percent of the time.?* All have cast votes that are
anti-choice, anti-immigrant, or anti-Black, and each has aligned himself with or
associated with known white supremacists or members of the racist so-called
“alt-right”. They have all also consistently voted in line with Wall Street’s
aggressive deregulation agenda.



How Wall Street’s Deregulation Agenda
Intersects with White Supremacy

In August 2018, Americans for Financial Reform (AFR) issued a report analyzing
the way the 115th Congress voted on thirty-nine bills aimed at deregulating

the finance industry. AFR found a “disturbing pattern” of legislators from both
parties bowing to the will of the financial industry, “with little or no thought
given to the interests of consumers, borrowers, or investors, or to the stability,
transparency, and accountability of the financial sector.” Additionally, AFR

said, these voting patterns “reflect the unconscionable willingness of many
lawmakers to enable racial discrimination in lending, and the extraction of
weallth from working people, particularly people of color.”?®

For example, Congress passed the ironically named Economic Growth,
Regulatory Relief, and Consumer Protection Act (S. 2155), a sweeping set

of regulation rollbacks that received strong bipartisan support.?® Among

other things, the act rolled back protections against predatory and racially
discriminatory lending.?” Members of Congress also supported Wall Street’s
predatory behavior with votes in favor of the PROSPER Act (H.R. 4508),2®
which targets student borrowers with higher repayment costs while letting
fraudulent institutions off the hook; voted to inhibit the power of the Consumer
Financial Protection Bureau (CFPB) to protect consumers from getting caught
in debt traps by predatory short-term lenders;?® and voted in favor of the
Portfolio Lending and Mortgage Access Act (H.R. 2226), which would enable
predatory lending by exempting many banks from regulations prohibiting
mortgage lenders from steering borrowers into excessively expensive loans.°
As we know, nonwhite borrowers are far more likely to be steered toward
more expensive loans than white borrowers.®' The Foul Four voted for the vast
majority of the deregulatory bills in AFR’s analysis. See Table 1.

TABLE 1:

FOUL FOUR VOTES
FOR WALL STREET
DEREGULATION

IN THE 115TH
CONGRESS.

Candidate Who
Supported Wall Street
Deregulatory Bills
(out of 39)*

Barletta

Gianforte




MEET THE FOUL FOUR

LOST HIS RUN FOR SENATE
IN 2018 WHILE SERVING

AS CONGRESSMAN FROM
PENNSYLVANIA’S 11TH

VOTED WITH TRUMP NEARLY
98 PERCENT OF THE TIME®?

O

Between 2012 and 2018, the ABA donated $45,000% to
Barletta’s campaigns— $10,000 in 2018 alone.

AFSA, USAA Bank, and Navient have also contributed to
Barletta’s campaigns. Navient is the largest student loan
servicing company and has been sued multiple times for
its predatory practices, such as creating barriers for loan
repayment.3*

BARLETTA'S RECORD OF RACISM

Barletta is an anti-immigration extremist. In June 2018, Barletta
defended the president’s barbaric zero-tolerance immigration
policy that separated thousands of children from their parents on
the U.S.-Mexico border.

In 2017, Barletta generated controversy for refusing to cut ties with the
Federation for American Immigration Reform (FAIR), an anti-immigrant
hate group.®¢

As Mayor of Hazelton, Pennsylvania, Barletta pushed for English to
become the city’s official language and tried to crack down on immigra-
tion with a local ordinance establishing punishments for businesses that
hired undocumented immigrants and landlords who rented to them.®”

A federal court found the ordinance to be unconstitutional.®®

BARLETTA’'S LEGISLATIVE RECORD

Introduced the anti-immigrant Mobilizing Against Sanctuary Cities Act®®
bill that would withhold federal funding from sanctuary cities, which
attempt to protect immigrants from unfair deportation.

Voted for the anti-immigrant No Sanctuary for Criminals Act (H.R.
3003),%° another attempt to force sanctuary cities to cooperate with
federal immigration authorities on penalty of losing federal public
safety funds.

Voted for Kate’s Law (H.R. 3004), yet another bill seeking to criminalize
immigrants by imposing a five-year mandatory minimum sentence on
people who reenter the country after being deported.*'

Cosponsored the anti-choice and anti-health care bill Defund Planned
Parenthood Act of 2017 (H.R. 354),%2 which would have eliminated
federal funding for Planned Parenthood.

Voted multiple times to repeal or defund the Affordable Care Act.*
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U.S. HOUSE OF
REPRESENTATIVES, 1ST

DISTRICT (WESTERN
PANHANDLE)

MEMBER OF U.S. HOUSE OF
REPRESENTATIVES SINCE 2017;
MEMBER OF FLORIDA HOUSE
FROM 2000- 2016

VOTED IN LINE WITH TRUMP
NEARLY 83 PERCENT OF THE
TIME#

O
O

For his 2016 and 2018 campaigns, Rep. Gaetz received a
total of $10,000 from the ABA and $1,000 from AFSA.

The Credit Union National Association donated $3,500 to
Gaetz’s 2018 reelection campaign.

Gaetz’s Record of Racism

GQ has dubbed Matt Gaetz “the Trumpiest congressman in Trump’s
Washington.”#

When Trump earned global disapproval for referring to Haiti and African
nations as “shit hole countries,” Gaetz doubled down on the racism by
describing Haiti as a land of “sheet metal and garbage.”*

In 2018, Gaetz gave a ticket to the State of the Union to Chuck C.
Johnson, an apparent Holocaust denier who is widely known as a right-
wing troll.#

In October 2018, Gaetz tweeted an anti-Semitic conspiracy theory
alleging that philanthropist and Holocaust survivor George Soros had
funded a group of migrants (in fact, refugees seeking asylum) to “storm
the U.S. border. Trump made a similar tweet a few days later. Within
days, a Trump supporter attempted to murder Soros and other political
figures, including Hillary Clinton, via pipe bombs sent through the U.S.
mail.*® A few days after that, an apparent white supremacist murdered
eleven people at a synagogue in Pittsburgh; the shooter had shared
anti-Soros conspiracy theories on his social media pages and blamed
Jews for the caravan of “invaders” intent on “killing our people.”*®

A 2016 campaign ad promised that Gaetz would “fight to pass open
carry, kill Muslim terrorists, and build the wall” —the wall being Trump’s
fantasized barrier between the U.S. and Mexico.*

GAETZ’S LEGISLATIVE RECORD

During his seven years as a representative, Gaetz has voted to support
at least ten anti-choice bills and sponsored a bill that would prohibit
some insurance from covering abortion.5'

Gaetz voted for the No Sanctuary for Criminals Act (H.R. 3003), a hard-
line anti-immigration bill that would force sanctuary cities to cooperate
with federal immigration authorities on penalty of losing federal public
safety funds.5?

Proposed an amendment to Florida’s racist “stand your ground”®® law
that would expunge the records of those who use the law to get away
with murder.5* “Stand your ground” laws allow people to use lethal
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“FIGHT TO PASS OPEN CARRY,
KILL MUSLIM TERRORISTS,
AND BUILD THE WALL”

force in response to a perceived threat to their life. The most famous
case may be George Zimmerman’s murder of Black seventeen-year-
old Trayvon Martin. Researchers studying the application of the law

in Florida found a “quantifiable racial bias that reveals a leniency in
convictions if the victim is non-White”; defendants using “stand your
ground” are twice as likely to be convicted when victims are white as
opposed to when victims are not white.® Zimmerman’s 2013 acquittal
inspired the Black Lives Matter movement; Gaetz proposed the
amendment about eight months after that acquittal.
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In 2018, the ABA gave Rep. Gianforte $5,000 toward his
reelection campaign.

e U.S. Bancorp and Comerica Bank have also contributed to
Gianforte.

GIANFORTE’S RECORD OF RACISM

e Gianforte made national headlines in 2017 when he body-slammed
Ben Jacobs, a Jewish reporter for the Guardian, after Jacobs asked
him a question about the Republican health care plan.’” Gianforte later
pleaded guilty to misdemeanor assault.5® This act of violence against a
member of the press won Gianforte praise from Trump.5°

e Gianforte and his wife both donated to the Montana House of Repre-
sentatives campaigns of white supremacists Taylor Rose® and Robert
Saunders.

e \When Brett Kavanaugh’s Supreme Court confirmation vote was sched-

uled for the same day as the wedding of Senator Steve Daines’ (R-MT)
U.S. HOUSE OF REPRESENTA- daughter, Gianforte made sure that Daines would be able to get from
TIVES, MONTANA’S AT-LARGE Montana to D.C. in time to vote for the right-wing justice. There was
CONGRESSIONALDISTRICT intense controversy around Kavanaugh, who was under scrutiny for
sexual assault allegations, and his confirmation was not assured. Gian-
forte, the second richest member of Congress,® offered to let Daines
(R-MT) borrow his private jet so Daines could help ensure Kavanaugh’s
confirmation.®

MEMBER OF U.S. HOUSE OF
REPRESENTATIVES SINCE 2017

VOTED IN LINE WITH TRUMP e Gianforte is a vocal supporter of Trump’s racist border wall fantasy.®*
MORE THAN 93 PERCENT OF
THE TIME>® GIANFORTE’S LEGISLATIVE RECORD

e During his short time in Congress, Gianforte has voted to exempt some
power plants from certain Environmental Protection Agency regula-
tions.®®

e Voted for a resolution against a carbon tax.5®
e Voted to make it harder for regulators to track racial bias in lending.®”

e Resorted to xenophobic fearmongering in his 2018 reelection
campaign by distorting his opponent’s positions on immigration.®®

10
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U.S. HOUSE OF
REPRESENTATIVES, 4TH DISTRICT

(NORTHWESTERN IOWA)

MEMBER OF U.S. HOUSE OF
REPRESENTATIVES SINCE 2003

VOTED IN LINE WITH TRUMP
92 PERCENT OF THE TIME®®

o

From 2010 to 2018, the ABA donated $49,000 to King’s
campaigns. The ABA has donated $78,500 since 2001,

making the organization King’s second highest all-time

donor.”® The ABA gave King $10,000 just in 2018.

Since 2012, King has received over $161,000 in donations
from the finance sector, including Cigna Corporation,
Mutual of Omaha, and the National Association of Realtors.

KING’S RECORD OF RACISM

In January 2019, King was removed from committee assignments after
questioning why terms like “white nationalist” and “white supremacist”
are offensive.”

In October 2018, Representative Steve Stivers of Ohio, the chairman
of the National Republican Congressional Committee, rebuked King
for racist comments and tweets, saying, “We must stand up against
white supremacy and hate in all forms, and | strongly condemn this
behavior.””

King endorsed Donald Trump’s reelection campaign in early 2018 and
joined a group of Republicans to nominate the president for a Nobel
Peace Prize for “his work to ease nuclear tensions with North Korea.”™

King rated Trump a nine on a ten-point scale for what King described as
“(getting) his public message out there, what he has done to the tone
and culture of America.””®

King has retweeted neo-Nazis™ and has claimed undocumented
immigrants are smuggling drugs across the border into the U.S.7”

King is vocally anti-Muslim. He has said that he doesn’t want Muslims
to work in meatpacking plants in his district,”® endorsed a viciously anti-
Muslim Dutch politician,” and voiced support for an anti-Islam event
because, he explained to CNN, “Western civilization is superior.”®

Vice collected a “short history” of his racist remarks going back to
2004. They include comparing immigrants to livestock and proudly
displaying a Confederate battle flag on his desk—even though he’s
from lowa, which was part of the Union during the Civil War.8' King
had the battle flag on his desk until 2017, long after the flag became
strongly associated with Dylann Roof’s massacre in a Black South
Carolina church, which prompted some Southern states to remove
such flags from state capitol grounds.®?

11
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e In October 2018, King endorsed a white nationalist for mayor of
Toronto,®® tweeting that the candidate is “Pro Western Civilization.”8*

e Like Gaetz, King has spread anti-Semitic conspiracy theories about
FROM 2010 TO 2018, THE George Soros.®

ABA DONATED $49,000 TO

KING’S CAMPAIGNS. THE

ABA HAS DONATED $78,500 KING’S LEGISLATIVE RECORD
SINCE 2001, MAKING

THE ORGANIZATION
KING’S SECOND HIGHEST
ALL-TIME DONOR.

e Tried to interfere with the equal right to marriage by cosponsoring® a
constitutional amendment defining marriage as a union of “a man and
a woman.”®¥

e Voted in support of an extension on the authoritarian Foreign
Intelligence Surveillance Act, legislation that serves as the legal basis
for warrantless spying on residents of the United States.®®

e Has been a very vocal supporter of Trump’s Muslim ban.8®

e \Voted to repeal a federal rule enacted to protect minority car buyers
from discriminatory markups on auto loans.®

e \Voted to penalize states and localities with sanctuary laws protecting
immigrants from persecution.®

12
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CONCLUSION AND RECOMMENDATIONS

Banks like Wells Fargo, JPMorgan Chase and Bank of America may rely on trade associations, such as the ABA and
AFSA, to support candidates who will do the bidding of the finance industry, but once they are in office, these candidates
are voting for a white supremacist agenda and using their offices as platforms to propagate white supremacist views.

By providing these candidates with the funding they need to get elected, whether directly or through their trade
associations, such as the ABA, these banks are complicit in the extremist agendas these politicians enact when they

are in office. Furthermore, the industry is telling us it is willing to financially contribute to white supremacists in order to
increase profits.

Recommendations:

1. Banks, like JPMorgan Chase, Bank of America, and Wells Fargo; their trade associations; and the finance
industry more generally must stop donating to candidates who have expressed violent and hateful views,
publicly and through their voting records. This includes candidates who vote in line with or express support for
Trump’s racist policies.

2. Donors who have already made contributions to these candidates should demand their money back. They
should do so publicly and transparently.

About Our Numbers

For the Foul Four, we used campaign finance data provided by the National Institute on Money and State Politics, which
operates the Follow the Money database at followthemoney.org. For aggregate data, such as total donations from the
finance sector, we used campaign contribution data from the Center for Responsive Politics’ OpenSecrets.org database.
We used campaign contribution data from followthemoney.org because it allowed us to pull more specific breakdowns
for donations to the individual candidates, and we used aggregate data from OpenSecrets.org because we were able to
access its final 2018 data earlier.

13
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