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Date 
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Citation Summary 

07/12/2022 Fair Credit Reporting; 
Permissible Purposes 
for Furnishing, Using, 
and Obtaining 
Consumer Reports 
(CFPB) 

87 FR 41243 The CFPB is issuing this advisory opinion to outline certain obligations of consumer 
reporting agencies and consumer report users under section 604 of the Fair Credit 
Reporting Act (FCRA). This advisory opinion explains that the permissible purposes listed 
in FCRA section 604(a)(3) are consumer specific, and it affirms that a consumer reporting 
agency may not provide a consumer report to a user under FCRA section 604(a)(3) unless 
it has reason to believe that all of the consumer report information it includes pertains to 
the consumer who is the subject of the user's request. The CFPB notes that disclaimers 
will not cure a failure to have a reason to believe that a user has a permissible purpose 
for a consumer report provided pursuant to FCRA section 604(a)(3). This advisory opinion 
also reminds consumer report users that FCRA section 604(f) strictly prohibits a person 
who uses or obtains a consumer report from doing so without a permissible purpose. 

07/11/2022 The Fair Credit 
Reporting Act's 
Limited Preemption of 
State Laws 
(CFPB) 

87 FR 41042 This interpretive rule clarifies that FCRA's express preemption provisions have a narrow 
and targeted scope. States therefore retain substantial flexibility to pass laws involving 
consumer reporting to reflect emerging problems affecting their local economies and 
citizens. For example, if a State law were to forbid consumer reporting agencies from 
including information about medical debt, evictions, arrest records, or rental arrears in a 
consumer report (or from including such information for a certain period of time), such a 
law would generally not be preempted. Likewise, if a State law were to prohibit 
furnishers from furnishing such information to consumer reporting agencies, such a law 
would also not generally be preempted. Similarly, if a State law required that a consumer 
reporting agency provide information required by the FCRA at the consumer's requests 
in languages other than English, such a law would generally not be preempted. 

07/05/2022 Debt Collection 
Practices; Pay-to-Pay 
Fees 
(CFPB) 

84 FR 39733 The CFP) issues this advisory opinion to affirm that this provision prohibits debt 
collectors from collecting pay-to-pay or “convenience” fees, such as fees imposed for 
making a payment online or by phone, when those fees are not expressly authorized by 
the agreement creating the debt or expressly authorized by law. This advisory opinion 
also clarifies that a debt collector may also violate section 808(1) when the debt collector 
collects pay-to-pay fees through a third-party payment processor. 

01/01/2023 Asset Threshold for 
Determining 

87 FR 45005 The NCUA is amending its regulations to revise the $10 billion asset threshold used for 
assigning supervision of consumer federally insured credit unions (FICUs) to the Office of 
National Examinations and Supervision (ONES). The rule only applies to FICUs whose 

https://www.federalregister.gov/documents/2022/07/12/2022-14823/fair-credit-reporting-permissible-purposes-for-furnishing-using-and-obtaining-consumer-reports
https://www.federalregister.gov/documents/2022/07/11/2022-14150/the-fair-credit-reporting-acts-limited-preemption-of-state-laws
https://www.federalregister.gov/documents/2022/07/05/2022-14230/debt-collection-practices-regulation-f-pay-to-pay-fees
https://www.federalregister.gov/documents/2022/07/27/2022-16009/asset-threshold-for-determining-the-appropriate-supervisory-office


Appropriate 
Supervisory Office 
(NCUA) 

assets are $10 billion or more (covered credit unions). The rule provides that covered 
credit unions with less than $15 billion in total assets (tier I credit unions) will be 
supervised by the appropriate NCUA Regional Office. Covered credit unions with $15 
billion or more in total assets (tier II and tier III credit unions) continue to be supervised 
by ONES. The rule does not alter any regulatory requirements for covered credit unions. 
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Citation Summary 

08/23/2022 Assessments, 
Amendments To 
Incorporate Troubled 
Debt Restructuring 
Accounting Standards 
Update 
(FDIC) 

87 FR 45023 The FDIC seeks comment on a proposed rule that would incorporate updated accounting 
standards in the risk-based deposit insurance assessment system applicable to all large 
insured depository institutions (IDIs), including highly complex IDIs. The FDIC calculates 
deposit insurance assessment rates for large and highly complex IDIs based on 
supervisory ratings and financial measures, including the underperforming assets ratio 
and the higher-risk assets ratio, both of which are determined, in part, using restructured 
loans or troubled debt restructurings (TDRs). The FDIC is proposing to include 
modifications to borrowers experiencing financial difficulty, an accounting term recently 
introduced by the Financial Accounting Standards Board (FASB) to replace TDRs, in the 
underperforming assets ratio and higher-risk assets ratio for purposes of deposit 
insurance assessments. 

08/20/2022 Assessments, Revised 
Deposit Insurance 
Assessment Rates 
(FDIC) 

87 FR 39388 The FDIC is seeking comment on a proposed rule that would increase initial base deposit 
insurance assessment rates by 2 basis points, beginning with the first quarterly 
assessment period of 2023. The proposal would increase the likelihood that the reserve 
ratio would reach the required minimum level of 1.35 percent by the statutory deadline 
of September 30, 2028, consistent with the FDIC's Amended Restoration Plan, and is 
intended to support growth in the Deposit Insurance Fund (DIF or fund) in progressing 
toward the FDIC's long-term goal of a 2 percent Designated Reserve Ratio (DRR). 

09/26/2022 Cyber Incident 
Notification 
Requirements 
(NCUA) 

87 FR 45029 The NCUA is proposing to require a federally insured credit union that experiences a 
reportable cyber incident to report the incident to the NCUA as soon as possible and no 
later than 72 hours after the federally insured credit union reasonably believes that it has 
experienced a reportable cyber incident. This notification requirement provides an early 
alert to the NCUA and does not require credit unions to provide a detailed incident 
assessment to the NCUA within the 72-hour time frame. 

https://www.federalregister.gov/documents/2022/07/27/2022-15763/assessments-amendments-to-incorporate-troubled-debt-restructuring-accounting-standards-update
https://www.federalregister.gov/documents/2022/07/01/2022-13578/assessments-revised-deposit-insurance-assessment-rates
https://www.federalregister.gov/documents/2022/07/27/2022-16013/cyber-incident-notification-requirements-for-federally-insured-credit-unions


08/29/2022 Regulation 
Implementing the 
Adjustable Interest 
Rate (LIBOR) Act 
(Fed Res) 

87 FR 45268 The proposed rule would establish benchmark replacements for contracts governed by 
U.S. law that reference certain tenors of U.S. dollar LIBOR (the overnight and one-, three-
, six-, and 12-month tenors) and that do not have terms that provide for the use of a 
clearly defined and practicable replacement benchmark rate following the first London 
banking day after June 30, 2023. The proposed rule also would provide additional 
definitions and clarifications consistent with the Adjustable Interest Rate (LIBOR) Act. 

09/12/2022 Motor Vehicle Dealers 
Trade Regulation Rule 
(FTC) 

87 FR 42012 The proposed rule would prohibit motor vehicle dealers from making certain 
misrepresentations in the course of selling, leasing, or arranging financing for motor 
vehicles, require accurate pricing disclosures in dealers' advertising and sales discussions, 
require dealers to obtain consumers' express, informed consent for charges, prohibit the 
sale of any add-on product or service that confers no benefit to the consumer, and 
require dealers to keep records of advertisements and customer transactions. 

    

 
RESOURCES/GUIDANCE 

Guidance Summary 

Customer Due 
Diligence 
(FinCEN) 

Along with the FDIC, Federal Reserve, NCUA, OCC, FinCEN issued a joint statement reminding institutions of the risk-
based approach to assessing customer relationships and conducting customer due diligence. The Agencies are 
reinforcing a longstanding position that no customer type presents a single level of uniform risk, or a particular risk 
profile related to money laundering, terrorist financing, or other illicit financial activity. Institutions must apply a risk-
based approach to CDD, including when developing the risk profiles of their customers. Specifically, institutions must 
adopt appropriate risk-based procedures for conducting ongoing CDD that, among other things, enable institutions to: 
(i) understand the nature and purpose of customer relationships for the purpose of developing a customer risk profile, 
and (ii) conduct ongoing monitoring to identify and report suspicious transactions and, on a risk basis, to maintain and 
update customer information. 

LIBOR Legacy Playbook 
(ARRC) 

The Alternative Reference Rates Committee published its LIBOR Legacy Playbook to assist financial institutions through 
the last years of LIBOR. The recommendations in the Playbook are not requirements, but regulators are expected to 
give them significant weight during reviews.   

Brokered Deposits 
(FDIC) 

The FDIC issued a statement, and added a new Question and Answer (Q&A), and updating public information on the 
Banker Resource Center Brokered Deposits page, to remind FDIC-insured depository institutions (IDIs) that deposits 
swept from broker dealers with a primary purpose exception to unaffiliated IDIs must be reported as brokered if there 
are any additional third parties involved that qualify as a deposit broker, as defined by Section 337.6 –Brokered 
Deposits, of the FDIC’s Rules and Regulations.  

https://www.federalregister.gov/documents/2022/07/28/2022-15658/regulation-implementing-the-adjustable-interest-rate-libor-act
https://www.federalregister.gov/documents/2022/07/13/2022-14214/motor-vehicle-dealers-trade-regulation-rule
https://www.fincen.gov/sites/default/files/2022-07/Joint%20Statement%20on%20the%20Risk%20Based%20Approach%20to%20Assessing%20Customer%20Relationships%20and%20Conducting%20CDD%20FINAL.pdf
https://www.fincen.gov/sites/default/files/2022-07/Joint%20Statement%20on%20the%20Risk%20Based%20Approach%20to%20Assessing%20Customer%20Relationships%20and%20Conducting%20CDD%20FINAL.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/LIBOR_Legacy_Playbook.pdf
https://www.fdic.gov/news/financial-institution-letters/2022/fil22030b.pdf?source=complianceservicesgroup
https://urldefense.proofpoint.com/v2/url?u=https-3A__lnks.gd_l_eyJhbGciOiJIUzI1NiJ9.eyJidWxsZXRpbl9saW5rX2lkIjoxMDEsInVyaSI6ImJwMjpjbGljayIsImJ1bGxldGluX2lkIjoiMjAyMjA3MTUuNjA4MTM1ODEiLCJ1cmwiOiJodHRwczovL2ZkaWMuZ292L3Jlc291cmNlcy9iYW5rZXJzL2Jyb2tlcmVkLWRlcG9zaXRzLz9zb3VyY2U9Z292ZGVsaXZlcnkmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWdvdmRlbGl2ZXJ5In0.0nh0sMpRCSp629fgAzY379yxWe1C6g7DMbCYYsOPUNk_s_782927896_br_141085936502-2Dl&d=DwMFAA&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=EYb3_scg5ik5oHRxsidBXcrBkRAOrpNHUFIfwk3rWWjCLJWEz2Oc5ZjERFtfI4tT&m=XYybdegwLaYjlxKhcjNEWEXOEppvfkcUkhuOFXBaFaU&s=gheCB0lqs74NnOTM9nDoW5bMtUYBSz2lQ4vWczjSTHk&e=


 

Debt Collection Rule 
Q&A 
(CFPB) 

The CFPB updated its Debt Collection Rule FAQs to address electronic communication. Questions include whether 
electronic communication is required, and the opt-out notice requirements for electronic communication.   

Trust Exam Manual 
Update 
(FDIC) 

The updates to the manual include Reorganization to improve flow, clarity, and expansion of discussions about trust 
department policies, strategic planning, incentive compensation, dominant managers, management information 
systems, account reviews, and meetings between examiners and trust department management. 

Military Borrowers’ 
Protections 
(CFPB) 

Along with the Department of Justice, the CFPB issued a joint letter reminding auto finance companies of their 
responsibilities to recognize important legal protections for military families under the Servicemembers Civil Relief Act 
(SCRA). While servicemembers have the same rights as non-military borrowers, the SCRA provides additional rights to 
protect servicemembers and their families against unique financial challenges. 

Deposit Insurance & 
Crypto Companies 
(FDIC) 

To address certain misrepresentations about FDIC deposit insurance by some crypto companies, the FDIC is issuing an 
Advisory to FDIC-insured institutions Regarding Deposit Insurance and Dealings with Crypto Companies. Additionally, a 
Fact Sheet on What the Public Needs to Know About FDIC Deposit Insurance and Crypto Companies has been posted to 
FDIC's website to provide additional information about deposit insurance coverage. 

https://www.consumerfinance.gov/compliance/compliance-resources/other-applicable-requirements/debt-collection/debt-collection-rule-faqs/?_gl=1*vfeoec*_ga*MTUxMjIwMTc2Ny4xNTk2MDMzNDA3*_ga_DBYJL30CHS*MTY1OTAyNTMyNS44NzUuMS4xNjU5MDI2MzEwLjA.
https://www.consumerfinance.gov/compliance/compliance-resources/other-applicable-requirements/debt-collection/debt-collection-rule-faqs/?_gl=1*vfeoec*_ga*MTUxMjIwMTc2Ny4xNTk2MDMzNDA3*_ga_DBYJL30CHS*MTY1OTAyNTMyNS44NzUuMS4xNjU5MDI2MzEwLjA.
https://www.fdic.gov/regulations/examinations/trustmanual/section-01/section-01.pdf
https://www.fdic.gov/regulations/examinations/trustmanual/section-01/section-01.pdf
https://files.consumerfinance.gov/f/documents/cfpb_auto-industry-servicemember-protections_joint-letter_2022-07.pdf
https://files.consumerfinance.gov/f/documents/cfpb_auto-industry-servicemember-protections_joint-letter_2022-07.pdf
https://www.fdic.gov/news/financial-institution-letters/2022/fil22035b.pdf
https://www.fdic.gov/news/financial-institution-letters/2022/fil22035b.pdf
https://www.fdic.gov/news/fact-sheets/crypto-fact-sheet-7-28-22.pdf

