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CFPB Director Cordray Resigns
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$11.9 billion in relief to
consumers from CFPB
enforcement actions

29 million+ consumers
will receive relief because of
CFPB actions

1.2 million+ complaints
handled from consumers

• New Regulatory Rules

• Supervisory Exams and
Enforcement

• Consumer Education and
Financial Literacy

• 1,500+ employees

• $575.6 million incurred in FY2016
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Dueling “Acting Directors”



Mulvaney Takes Reins While Court Battle Continues
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Leandra English v. Donald J. Trump, et al.
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• Pending before the United States District Court for the District
of Columbia.

• The plaintiff, Leandra English, alleges that the defendants,
Donald Trump and Mick Mulvaney, violated 12 U.S.C. §
5491(b)(5)(B), a component of the Dodd–Frank Act of 2010,
when President Trump appointed Mulvaney to be Acting
Director of the Consumer Financial Protection Bureau.

• On November 28, Judge Timothy J. Kelly denied the plaintiff's
request for an emergency temporary restraining order

• On December 6, 2017, English responded by filing a request
seeking a preliminary injunction to install her as the CFPB’s
acting chief in place of Mulvaney.

• Hearing on the injunction for December 22. If the injunction is
denied by Kelly, that decision could be appealed.
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What do donuts have to do about control of the CFPB?
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CFPB Bureau Structure
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Acting Director Reviewing Enforcement Matters
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Uptick in State Attorneys General and
Regulatory Agency Investigations and Enforcement
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On consumer protection, states can both challenge any
Trump efforts to loosen regulations and ramp up their own
enforcement efforts, said Doug Gansler, a Democrat who
served as Maryland's attorney general from 2007 to 2015.

"If the federal government abdicates that responsibility, the
more aggressive and progressive state attorneys general will
fill that vacuum," he said.

Those state agencies have wide latitude to take action,
particularly against nonbank financial services firms like debt
collectors, independent mortgage servicers, consumer credit
reporting bureaus and even broker-dealers.

Several federal laws, including the Truth In Lending Act and
the Fair Credit Reporting Act, specifically give state attorneys
general enforcement authority. They also have the ability to
enforce state consumer protection laws and go after unfair,
deceptive acts and practices



States Attorney General Can Enforce Dodd-Frank
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Under the Dodd-Frank Act, State Attorneys General (and regulators)
can enforce:

• The generic ban on unfair, deceptive or abusive conduct against
covered persons except national banks, federal thrifts and certain
merchants who offer credit. (Examples: New York, Illinois, Florida
Mississippi, Connecticut)

• Rules of the Consumer Financial Protection Bureau (CFPB) against
covered persons, including banks and thrifts, except certain merchants
who offer credit.

• Mortgage provisions regarding ability to repay, steering, prepayment
penalties, escrows, appraisals, prompt crediting of payments, and
payoff amount requests (including against banks and thrifts).

• Federal statutes like the Truth in Lending Act and the Fair Credit
Reporting Act, against banks, thrifts and others, to the extent
authorized by the statute.



Regulatory Outlook
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Future Opportunities?
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https://www.consumerfinance.gov/about-us/project-catalyst/
https://www.consumerfinance.gov/policy-compliance/enforcement/
https://www.consumerfinance.gov/policy-compliance/amicus/briefs/

https://www.consumerfinance.gov/data-research/financial-well-being-survey-data/



Thank you for joining us!
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Consumer Financial Services Outlook 2018
webinar on January 11.

Details are on Venable.com, along with articles and
presentations on related topics

The Preeminent Conference on
Compliance and RegTech.

COMPLY brings together the most comprehensive gathering of innovators,
investors, legal and compliance professionals and regulators

from across the globe for 2 days of insights, education and best practices.

Go to comply2018.com for more info.

Venable Upcoming Webinar
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