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THE CFPB ISSUES REMINDERS TO CREDIT REPORTING AGENCIES, 
WARNINGS TO MORTGAGE LENDERS, ANNOUNCES AN EXTENSION 
OF TIME TO COMPLY WITH TILA/RESPA DISCLOSURES, MAKES 
ADJUSTMENTS FOR INFLATION AND HIRES INTERNS

     
 

1.  The CFPB released a bulletin to nationwide specialty consumer reporting agencies underscoring their 
obligation under federal law to provide a streamlined process for consumers to request a free annual 
consumer report.  The CFPB is in the process of issuing warning letters to those that may be violating the 
law by failing to provide consumers the required streamlined process for accessing their reports.  I have 
attached an example of that letter to this e-mail.  Although everyone on this list is either a lender or 
servicer, you may want to ask the reporting agencies with whom you deal whether they have received a 
letter.  In that respect, you will want to double check to make sure that the agencies are accurately 
reporting the information that you are providing to them – and you want to make sure that your 
information is accurate.  Letters and investigations regarding the reporting agencies will likely turn into 
letters and investigations concerning the entities that send information to them. 

2.  The CFPB announced that it sent letters to about a dozen mortgage lenders warning them that their 
advertisements may violate federal law.  These advertisements, which target older Americans and 
veterans, concern reverse mortgages and some imply some form of federal government affiliation 
between the lender and the government in violation of federal law.  I have attached the template for these 
letters to this e-mail.  If you have received one of these letters, please feel free to contact me to discuss.     

3.  The CFPB also announced that it will grant mortgage lenders an extension of time to implement the 
new combined TILA and RESPA mortgage disclosures.  Many of you have told me that you are not fans 
about these disclosures and you have had concerns about the costs and time associated with 
implementing the changes.  It looks like the CFPB has addressed the timing issues, as there is no set 
date for implementation, but the costs that you will incur implementing these changes will likely stay the 
same.  

4.  The CFPB has also issued amendments to Regulations Z and M implementing adjustments for 
inflation to the following (all effective January 1, 2013): 

First, the threshold amount of fees that can be charged before triggering HOEPA compliance with respect 
to residential mortgage loans has been increased to the greater of $625 or eight percent of the loan 
amount (an increase from $611 or eight percent).   

Second, the 2013  loan or lease amount thresholds for exemption from Regulation Z (for consumer loans) 
and Regulation M (for consumer leases) have been increased to $53,000 from $51,800. 
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5.  Finally, the CFPB has announced that it is looking for summer interns!  As I have told you, my only 
knowledge about what the CFPB is doing (which allows me to speculate as to what it will do) is through 
client examinations and the CFPB’s public announcements.  I will gladly apply for an internship if you will 
sponsor me for the summer…  I know that my sarcasm is not evident via e-mail.  In any event, your part 
time employees can apply to be summer interns at http://www.consumerfinance.gov/blog/the-cfpbs-
summer-internships-a-unique-and-exciting-combination-of-purpose-and-circumstances/ 

 


