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December 9, 2022 
 
The Honorable Maxine Waters The Honorable Patrick McHenry 
Chairwoman Ranking Member 
Committee on Financial Services Committee on Financial Services 
2129 Rayburn House Office Building 4340 O’Neill House Office Building 
Washington, D.C. 20515 Washington, D.C. 20515 
 
Dear Chairwoman Waters and Ranking Member McHenry: 
 
The Consumer Bankers Association (CBA) submits the following comments for the hearing 
entitled “The Consumer Financial Protection Bureau’s Semi-Annual Report to Congress.” We 
appreciate the committee’s continued oversight of the Consumer Financial Protection Bureau 
(CFPB or Bureau) and its activities. CBA is the voice of the retail banking industry whose 
products and services provide access to credit to millions of consumers and small businesses. 
Our members operate in all 50 states, serve more than 150 million Americans, and collectively 
hold two-thirds of the country’s total depository assets. 
 
Increased transparency and fairness should be top priorities for the Bureau. At Director Chopra’s 
confirmation hearing he appeared to agree, and even touted the need for clarity in the rulemaking 
process in March 2021 by stating, “I have said repeatedly that I want to make sure we move 
toward a system where the law and the rules are easy to understand, easy to follow, easy to 
enforce.” For more than a year, Director Chopra has led the Bureau and taken a number of public 
actions that directly impact banks with minimal interaction and input from the banking industry. 
Actions promulgated by the CFPB should be open to comment for all stakeholders, ensuring all 
viewpoints are considered. It is our hope that in the future, the CFPB will be more open to listening 
to the industry it directly examines to ensure that an open dialogue, as we have enjoyed in 
previous administrations, is reestablished. 
 
Since the CFPB’s creation, the banking industry has maintained a professional working 
relationship with the CFPB where all parties benefit from transparency to ensure better 
compliance and foster product innovation. It is essential that this transparency continues, and that 
the Bureau operates within the statutory rulemaking process required under the Administrative 
Procedure Act. Further, the Bureau should carefully consider input from a wide range of 
stakeholders– even those with whom it may disagree– and propose policy changes based on a 
comprehensive review of the facts. Policy proclamations based on ideological preferences rather 
than on data and stakeholder input only create confusion for all stakeholders, eroding confidence 
in our highly competitive and well-regulated financial system. 
 
In this letter, we offer legislative and regulatory suggestions to lawmakers and the Bureau for the 
purpose of ensuring consumers continue to have access to highly regulated financial products 
that enable them to achieve their financial goals. Topics discussed include: 
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CFPB commission     Dodd-Frank Section 1071 proposed rule 
Changes to UDAAP     Small dollar lending 
Regulation E and P2P payments fraud    Level playing field with fintech companies 
Overdraft fees      Dodd-Frank Section 1033 proposed rule 
The CFPB’s fee inquiries 
 
Bipartisan CFPB Commission 
 
Consistent and reliable consumer protection laws are created by ensuring stability between 
administrations and are based on transparency between regulatory agencies and the industries 
they regulate. CBA renews our longstanding call to Congress: immediately pass legislation to put 
in place a bipartisan commission to bring stability and insulate the Bureau from political shifts. 
 
In June 2020, the Supreme Court ruled in the Seila Law v. Consumer Financial Protection 
Bureau case that the Director of the CFPB is removeable at will by the President of the United 
States, subjecting the Bureau to greater shifts based on political ideology. Replacing the sole 
director model with a bipartisan, Senate confirmed, five-person commission will depoliticize the 
CFPB and increase stability, accountability, and transparency.  
 
The lack of long-term consistency in the rules and actions taken by the Bureau adversely affects 
consumers and the financial services industry. For instance, after the departure of both Directors 
from the two previous administrations, the CFPB has endured drastic political changes. As 
demonstrated by other financial regulators, a bipartisan commission would create more certainty 
and stability so banks can better serve consumers. Passing legislation to create a five-person, 
bipartisan commission at the Bureau would bring needed stability to the agency. 
 
Changes to UDAAP 
 
CBA and our members oppose discrimination in any form and seek to treat all customers fairly. 
Banks are committed to serving the families and businesses in their communities and proudly 
supply the financial products and services that provide important economic opportunities for 
individuals, families, and small business owners. Banks support fair, objective, and transparent 
enforcement of civil rights and uphold fair lending laws when extending credit to consumers.  
 
On March 16, 2022, the CFPB, ignoring standard rulemaking procedures, sought to conflate the 
concepts of unfairness and discrimination by announcing that it would begin examining financial 
institutions for alleged discriminatory conduct that it deemed to be “unfair” under its “unfair, 
deceptive, and abusive acts or practices” (UDAAP) authority. The CFPB also revised its 
examination manual to reflect its new view that “unfairness” can be applied to allegedly 
discriminatory practices. 
 
Throughout the course of many decades, Congress has never used the statutory concepts of 
“unfairness” and “discrimination” interchangeably. Rather, they are distinct, and each has a well-
established meaning and scope of application. Congress did not authorize or intend for the CFPB 
to “fill gaps” between the clearly articulated boundaries of antidiscrimination statutes with its 
UDAAP authority. The CFPB’s action has created significant uncertainty in the financial 
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services marketplace to the detriment of consumers and banks alike, and it raises profound 
substantive and procedural legal concerns. 
 
Importantly, because the CFPB’s action constitutes the issuance of a substantive rule without 
following the required notice and comment process, it is procedurally invalid under the APA and 
must be set aside as unlawful. Moreover, the CFPB’s actions are also subject to challenge on 
substantive grounds as “not in accordance with law” and “in excess of statutory jurisdiction, 
authority, or limitations.” CBA cannot support the CFPB’s action, which was taken without 
statutory authority, to extend fair lending laws beyond the bounds carefully set by Congress. 
 
The CFPB’s actions have left industry with little choice but to pursue legal correction of the 
issue. On September 28, 2022, CBA and other trades filed a lawsuit challenging the CFPB’s 
position on several grounds, including the agency’s lack of statutory authority and failure to 
follow appropriate rulemaking procedures. In addition, the CFPB’s actions call into question 
whether the agency has appropriate checks and balances. Accordingly, we believe the agency’s 
current funding mechanism– 12% of the Federal Reserve’s budget– does not provide appropriate 
oversight and, therefore, leaves the agency unchecked to take actions such as those described 
herein. 
 
Regulation E and P2P Payments Fraud 
 
As more consumers utilize peer-to-peer (P2P) payment forms, like Zelle and Venmo, there have 
been increased instances of fraud– specifically, occurrences when scammers trick consumers into 
initiating transactions. America’s leading banks are working to actively address fraudulent 
transactions in a way that does not chill innovation while simultaneously enhancing the 
consumer experience. However, recent calls to make changes to the Electronic Fund Transfer 
Act (EFTA), and the CFPB’s implementation of Regulation E (Reg E), could have severe 
unintended consequences that will stall or slow down technological advancement and harm 
consumers’ ability to access faster electronic payments. 
 
It is important for policymakers to recognize the low fraud rates of the various payment apps 
available to consumers. Of the five billion Zelle transactions processed in the last five years, 
more than 99.9% had no report of fraud or scams.1 The share of fraud with Zelle transactions is 
also significantly lower than that of other non-bank P2P payments platforms.2 
 
Under recent policy proposals, banks could face heightened liability surrounding scams targeting 
customers of Zelle, Venmo, and other P2P payments providers. These kinds of dramatic changes 
to liability for money-transfer platforms would make it more difficult for banks to offer faster, 
electronic payments. Altering the P2P system and chilling innovation will have a ripple effect 
throughout the American economy– harming the millions of consumers, small business owners, 
and independent contractors who rely on faster electronic payments to pay for a service or earn a 
living. Banks investigate every instance in which a customer disputes a transaction made via 
Zelle and are already required by law to reimburse the consumer if the transaction was 

 
1 https://www.prnewswire.com/news-releases/zelle-reaches-five-year-milestone-with-more-than-five-billion-safe-
secure-transactions-301619582.html 
2 https://bpi.com/online-fraud-is-real-but-zelle-is-a-safe-harbor-not-the-problem/ 
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unauthorized. 
 
Banks are making extensive efforts to prevent fraud before it occurs, including through 
promoting a more efficient P2P payments system to ensure consumers have the greatest access to 
their money. Banks are also preventing, detecting, and mitigating scams through education, 
monitoring, use of authentication and risk tools, and the identification and removal of bad actors. 
The CFPB should follow suit and fulfill its mission of educating consumers through the Civil 
Penalty Fund, which has an unallocated balance of approximately $465 million.3 
 
Overdraft Fees 
 
Policymakers in Washington continue to scrutinize fee-based bank products like overdraft that 
are valued by millions of consumers in times of need. The criticism of overdraft products fails to 
reflect the growing number of innovative overdraft products and policies introduced over the 
past year by America’s leading banks that have significantly reduced costs, all while providing 
consumers with greater choice and flexibility to meet their needs within the highly competitive 
and well-regulated banking system. 
 
Banks have proactively implemented new overdraft polices such as elimination of overdraft fees, 
elimination of account transfer fees to coverage overages, de minimis exceptions to cover small 
overages (avoiding an overpriced cup of coffee), grace periods for customers to make accounts 
whole before overdraft fees are ever assessed, access to small dollar loans (discussed more fully 
below), elimination of extended overdraft fees, elimination of returned items fees, and more. 
These changes, in conjunction with clear disclosures, add continued benefit to consumers who 
rely on overdraft services to cover short-term gaps in finances and provide a viable service that 
will come at minimal or no cost. 
 
As policymakers examine short-term liquidity products such as overdraft, it is essential to have a 
better understanding of consumer demand for the products, their use as a form of emergency 
liquidity or a financial safety net, and the evolution of the overdraft product by financial 
institutions. Limiting access to overdraft could hinder the ability of a consumer to pay 
unexpected bills or family emergencies. This would drive consumers toward less regulated and 
more expensive lenders to meet their financing needs and deprive them of the high level of 
consumer protections they deserve. 
 
Research by Curinos, titled ‘Competition Drives Overdraft Disruption,’4 has found consumers 
make highly informed choices about when to use overdraft services. These decisions are based 
on real-time access to account information, clear disclosures, and personal experience. 
Policymakers should keep in mind that the existing regulatory framework for overdraft services 
acknowledges the role of informed individual choice and responsibility and is a voluntary action 
that is “opt in.” Specifically, the study found: 
 

 Significant consumer savings: Newly announced changes to overdraft programs are 
projected to save consumers $18.3 billion from 2021 to 2025, more than $3.5 billion per 

 
3 https://files.consumerfinance.gov/f/documents/cfpb_cfo-update_report_fy-2022_q3.pdf 
4 https://curinos.com/our-insights/competition-drives-overdraft-disruption/ 
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year. Overdraft fees are projected to have declined by 82% since 2008, or $167 of annual 
savings per U.S. adult.5 

 Consumers understand overdraft: Consumers, especially overdraft users, continue to 
demonstrate a deep understanding of overdraft and available alternatives. More than 60% 
of overdrafts come from consumers who intend to use the service. More than 80% of 
overdraft transactions come from consumers who opted into debit card overdraft 
programs with the clear intention of using it to cover their payments. And two-thirds of 
consumers indicate that they will incur the cost to ensure no reduction in their access to 
service. 

 Fewer consumers use overdraft, in part as a result of bank-led innovations: The 
percentage of regular overdraft users (those with 10 or more transactions annually) fell by 
40% to 4.9% of the population between 2010 and 2020. 

 Consumers use overdraft for purchases of increased size: Bank-led initiatives aimed to 
help consumers avoid an unintended fee have dramatically reduced the number of small 
purchases tied to overdraft. Since 2008, as a result of banks’ innovations, overdraft fees 
per U.S. adult have declined by 77%, with the average size of purchases triggering 
overdraft fees quadrupling from $50 to almost $200. 

 Consumers want more short-term liquidity choices: Consumers seek convenient and 
relevant alternatives to overdraft. The emergence of alternatives in the market is driving 
consideration of new checking purchases. 

 
America’s leading banks listened to consumers and policymakers, leading them to unveil new 
innovations for the popular overdraft product which are designed to reduce or avoid fees to 
meet the needs of the consumer.  
 
The CFPB’s Fee Inquiries 
 
Throughout his tenure, Director Chopra has made a number of policy pronouncements related to 
what he calls “junk fees.” However, most of the fees that Director Chopra has referenced are 
either outside of the Bureau’s authority (for example, ticket service charges, resort and hotel 
fees, and phone bill charges6) or are legally allowed when properly disclosed to consumers. 
Oftentimes, fees are a necessity that allow lenders to recoup operational costs, mitigate risk, and 
can even act as a deterrent to repeated use by a customer, such as late fees and insufficient funds 
fees.7  
 

 
5 https://curinos.com/our-insights/update-competition-drives-overdraft-disruption/ 
6 “Service charges inflate ticket prices, resort fees hike our costs to stay in hotels, and our phone bills are often laden 
with mystery charges. These junk fees make it harder for us to choose the best product or service, since the true cost 
is hidden.” https://www.consumerfinance.gov/about-us/newsroom/prepared-remarks-of-cfpb-director-rohit-chopra-
on-the-junk-fees-rfi-press-call/ 
7 “In many cases, junk fees often act as penalties, like with non-sufficient funds and credit card late fees, rather than 
compensation for a legitimate service.” https://www.consumerfinance.gov/about-us/newsroom/prepared-remarks-of-
cfpb-director-rohit-chopra-on-the-junk-fees-rfi-press-call/ 
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On January 26, 2022, the CFPB issued a Request for Information Regarding Fees Imposed by 
Providers of Consumer Financial Products or Services (RFI).8 In the RFI, the CFPB sought 
public feedback regarding fees, with a focus on overdraft products.  
 
CBA has several concerns we would like to bring to the attention of Congress regarding this 
recent RFI: 
 

1. The disclosure of fees is a highly prescriptive area of banking regulation. 
Numerous federal and state laws govern fee disclosures, and these statutes have 
been in place, in some instances, for more than half a century. These include the 
Truth in Lending Act (TILA), Regulation Z’s disclosure requirements, the 
Electronic Fund Transfer Act, and Regulation DD, 12 C.F.R. Part 1030, which 
governs fee disclosures for deposit accounts. By characterizing various 
disconnected charges as “junk fees,” the RFI serves to confuse consumers and 
undercut the purpose and utility of disclosures that regulators have worked so 
hard to police and implement. 

 
2. The CFPB signaled a forthcoming proposed rule to eliminate or significantly 

decrease the regulatory safe harbor for credit card late fees. CBA has serious 
concern that the CFPB will not adequately evaluate the deterrent factor of late 
fees and how they influence consumer behavior. This initiative could have 
significant impact on products and services banks may be able to provide to their 
customers. 

 
To help underscore how transparently fees are explained: for customers who would like to opt 
into overdraft coverage, there is an abundance of information that is provided at the point of 
inquiry so a consumer can make an informed decision before they affirmatively select overdraft 
protection for their account. Individual financial institutions are required by law to provide 
disclosures to interested consumers that fully and completely review what their fee practices 
entail, allowing a customer to make an informed choice. Additionally, the Bureau itself provides 
information designed to help consumers understand overdraft fees and comparison shop between 
different financial institutions.9  
   
Provide Sufficient Implementation Time and a Reasonable “Small Business” Threshold 
 
The CFPB should provide a sufficient implementation timeline for the Section 1071 rule and 
lower the threshold for “small business.” On September 1, 2021, the CFPB issued a notice of 
proposed rulemaking (NPRM) requesting public comment on its proposed rule to implement 
Section 1071 of the Dodd-Frank Act. As we have maintained since the promulgation of Dodd- 
Frank, CBA and its member institutions strongly believe that the CFPB should keep top of mind 
that although Section 1071 mandates this rule, its implementation will not be a simple process 
and compliance will have to streamlined to ensure reliable data. While we continue to identify 
concerns with the NPRM, below are CBA’s top issues to note. 

 
8 https://www.lenderlawwatch.com/wp-content/uploads/sites/9/2022/02/CFPB-Junk-Fees.pdf 
9 See “Comparing overdraft fees and policies across banks,” by Rebecca Borné and Amy Zirkle (Feb. 10, 2022); 
https://www.consumerfinance.gov/about-us/blog/comparing-overdraft-fees-and-policies-across-banks 



  
 

Page 7 of 10 
 

 
First, the CFPB has proposed an extremely tight implementation period of just 18 months. This 
approach rejects the two-year deadline endorsed in the Bureau’s Small Business Regulatory 
Enforcement Fairness Act (SBREFA) outline and asserts an implementation period of less than 
two years is preferable given the length of time since the passage of Dodd-Frank. In doing so, the 
CFPB inappropriately shifts the time burdens of the delayed rulemaking from itself to covered 
lenders. To implement an effective 1071 data collection process, lenders will need to build 
completely new reporting systems, requiring great time and expense. By way of comparison, the 
recent changes to the HMDA reporting system, which already had a strong foundation, took the 
CFPB more than two years to implement. FinCEN’s recently promulgated Beneficial Ownership 
Rule (or Customer Due Diligence), which is a far less complicated data collection compared to 
1071, had a three-year implementation timeframe (2015-2018). Simply put, lenders will need 
considerably more time than proposed to get this complicated rule right and to successfully 
deliver on our shared goals of financing the American Dream for minority- and woman-owned 
businesses and expanding access to credit in underserved communities 
 
Secondly, a $5 million gross annual revenue threshold is simply too high, however, we do agree 
that a standardized revenue-based approach, at a much lower number, has merit. Under the 
proposed rule, a business is a “covered entity” if its gross annual revenue for its preceding fiscal 
year is $5 million or less. As acknowledged in the NPRM, most SBREFA small entity 
representatives commented that most of their small business customers were less than $1 million 
of annual revenue. Companies that fall above the $1 million threshold often offer different 
structures and are more sophisticated. Further, data collection would bleed into separate 
commercial banking operations with different systems, processes, and platforms, increasing the 
cost of collection but offering little insight into actual small business lending. That’s why we 
strongly recommend lowering the threshold to focus on entities that are truly small businesses. 
 
Finally, in the case of race and ethnicity (but not gender) of an applicant’s principal owners, the 
Bureau has proposed for the information to be collected on the basis of observation. More 
specifically, if an applicant does not provide at least one principal owner’s ethnicity, race, or sex 
information and the financial institution meets with any principal owners in person or by video, 
the financial institution would be required to collect such information via visual observation or 
surname.  
 
Visual observation and surname can be used by lenders to collect and report HMDA data for 
consumer-facing loans, but Section 1071 should be viewed very differently from the HMDA 
process, which involves circumstances in which bankers are less likely to be able to make certain 
observations concerning the applicant. In this case, the business banker may not have the 
opportunity to make a visual observation of the owner of the business. In many cases, the person 
making the inquiry may not be the owner, but instead an employee of the company. Additionally, 
a majority of small business lending will be comprised of credit cards and other digital products 
with digital application processing. This provides no opportunity for visual observation, making 
such observations skewed toward certain loan types, which may be received by applicants with 
higher revenues on average. Given that most small business credit applications are digital, 
including a visual observation requirement would not significantly increase the demographic 
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data collected and may in fact diminish the quality and accuracy of the results, potentially 
negatively impacting small businesses and stifling small business lending. 
 
Small Dollar Lending– An Essential Solution to Emergency Liquidity Deficits 
 
Our recovering economy has left many consumers with less cushion and reduced credit options 
for emergencies, making access to reasonably priced small dollar liquidity products even more 
important. While various existing credit products exist to meet a wide range of these needs, 
including traditional credit cards, personal loans, and other forms of credit, some consumers 
unfortunately cannot qualify for these existing credit options. When debating policies affecting 
consumers’ emergency liquidity options, we urge policymakers to also consider a viable solution to 
help consumers who need short-term loan options through the well-regulated banking system: 
small dollar lending. 
 
Today, consumers’ need for accessible small dollar emergency credit has never been greater. 
According to the Federal Reserve, nearly half of all American adults say they cannot cover an 
unexpected expense of $400. Similarly, Bankrate states “63% of American adults say they are 
unable to pay an unexpected expense with their savings…” Further, a Financial Health Network 
study found that more than a third of all households say they frequently or occasionally run out 
of money before the end of the month.10 
 
Due to regulatory uncertainty, banks find themselves with few assurances from regulators that a 
product they innovate and offer today would be deemed acceptable tomorrow. As stated in a 
recent GAO report,11 “Banks are hesitant to offer such loans in part because of changes to related 
rules or guidance in recent years. Some market participants and observers noted 
that banks do not want to offer small-dollar products because they are expensive to develop, and 
the regulations or supervisory expectations may change.”  
 
Consumer demand still exists for a short-term loan product. Highly regulated banks can make 
safe, affordable, and easy to access small dollar loans to consumers in need. In the absence of 
dependable and consistent regulatory guidelines, many banks will remain unable to offer a small 
dollar loan product that could help consumers that face a short-term financial need. Accordingly, 
we urge the CFPB to provide policy solutions that will allow for realistic small dollar options 
that are based on the true costs of providing such products to consumers. We particularly request 
realistic expectations for APRs, keeping in mind that an APR is often a misleading way to 
measure the cost of a short-term loan. When accounting for the cost and risk of the loan, the APR 
may be higher for short-term products than for traditional credit, but is still much more 
affordable than non-bank alternatives. CBA looks forward to working with Congress to provide 
legislative certainty so banks can create small dollar lending options for consumers when they 
are faced with emergency credit needs. 
 
Ensuring a Level Playing Field Between Banks and Nonbanks 
 

 
10 https://www.federalreserve.gov/publications/2021-economic-well-being-of-us-households-in-2020-
dealing-with- unexpected-expenses.htm 
11 https://www.gao.gov/assets/gao-22-104468.pdf 
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The growth of nonbank lenders in the marketplace and the consumers who use their products and 
services have increased substantially since the passage of Dodd-Frank. The Bureau’s recent 
attention to nonbank lenders is welcomed. Financial technology companies (“fintechs”) 
increasingly provide consumer financial products and services– fintechs now hold a majority of 
personal loan balances12– but their activities are largely unsupervised by the Bureau. Products 
offered by these fintechs should adhere to the same high level of protections and federal 
regulatory scrutiny consumers have come to expect from banks. 
 
The Department of the Treasury echoed this call in its November 2022 report on the impact of 
non-banks on competition in consumer finance markets, recommending “the CFPB review its 
authorities to consider if and how the agency may provide direct supervision of larger non-bank 
consumer lenders, including BNPL and installment loan providers.”13 We agree with the report 
from the Department of Treasury and encourage the CFPB to apply consumer regulations 
consistently across the board so Americans using a fintech or non-bank lender are assured the 
same protections as those using a well-regulated bank. A failure to supervise and examine all 
fintechs that provide products and services subject to the Consumer Financial Protection Act does 
not just contribute to an uneven playing field between fintechs and supervised entities, it could 
elevate financial harm to consumers. 

 
Protect Consumers Throughout the Entire Data Access Ecosystem 
 
CBA and its member banks are still reviewing the outline of proposals14 released by the CFPB in 
accordance with the Small Business Regulatory Enforcement Fairness Act, but is concerned that 
the outline does not propose to establish clear liability for all parties in the data access 
ecosystem. Liability should flow with the control of data so that if there is a data breach or 
misuse of the consumer’s data by a data aggregator or third-party data user, the data holder is not 
held responsible (and vice versa). Additionally, as part of future 1033 rulemaking steps, it is 
essential that the Bureau require data aggregators and third-party data users to be subject to 
CFPB supervision and examination. A level playing field and compliance by all parties in the 
data ecosystem are essential for protecting consumer financial data.  
 
CBA plans to submit a non-Small Entity Representative comment letter in response to the outline 
of proposals that contains more in-depth responses to aspects of the outline, but is most 
concerned about the absence of any indication by the Bureau regarding how liability will be 
assessed and whether the Bureau will examine data aggregators and third-party data users.  
 

 
12 https://www.newyorkfed.org/medialibrary/media/newsevents/events/regional_outreach/2022/092922/2022-09-29-
eldar-beiseitov-fintech-personal-loans-ny-fed 
13 U.S. Department of the Treasury Report to the White House Competition Council, “Assessing the Impact of New 
Entrant Non-bank Firms on Competition in Consumer Finance Markets” (Nov. 2022), p. 115, available at 
https://home.treasury.gov/system/files/136/Assessing-the-Impact-of-New-Entrant-Nonbank-Firms.pdf 
14 Consumer Financial Protection Bureau, “Small Business Advisory Review Panel for Required Rulemaking on 
Personal Financial Data Rights- Outline of Proposals and Alternatives under Consideration” (Oct. 27, 2022), 
available at https://files.consumerfinance.gov/f/documents/cfpb_data-rights-rulemaking-1033-
SBREFA_outline_2022-10.pdf 
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Conclusion 
 
A highly functioning financial services marketplace thrives when the regulatory agencies that 
oversee stakeholders who provide products and services to consumers and small businesses issue 
rules and guidance that are developed through a transparent and consistent regulatory process. 
Further, consumers are only truly protected when those offering the products and services are 
subject to the same consumer protections. We look forward to meeting with the leadership at the 
Bureau to ensure the perspectives and experience of the nation’s leading retail banks, which are 
on the frontlines serving Americans across the country, are considered before any change or new 
regulatory action is taken. 
 
CBA stands ready to work with Congress and the CFPB to implement suggested legislative and 
regulatory improvements to the Bureau, and we appreciate the opportunity to submit this 
statement for the record. 
 
Sincerely, 
 

 
Lindsey Johnson 
President and CEO 
Consumer Bankers Association 


