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CFPB Issues Interpretive Rule on Impact of
Juneteenth Holiday on Certain Closed-end Mortgage
Requirements Under Reg Z
On August 5, the Bureau of Consumer Financial Protection (CFPB) issued an interpretive rule (Rule) to provide guidance on certain
Regulation Z requirements related to rescission of closed-end mortgages and the TILA/RESPA Integrated Disclosures (TRID). The
timing requirements discussed in the Rule are based on the definition of “business day” that excludes days that are designated as legal
public holidays under federal law. The Rule explains timing requirements in light of recent legislation that designated “Juneteenth
National Independence Day, June 19” (Juneteenth) as a federal legal public holiday. While the guidance was issued several weeks
after June 19, it does provide a helpful analysis of the impact the new federal holiday has on the delivery of certain disclosures.
The following is a recap of the Rule.
Background
On June 17, 2021, federal law at 5 U.S.C. 6103(a) was amended to add Juneteenth to the list of federal legal public holidays (federal
holidays). Various regulatory provisions cross-reference or otherwise refer to the federal holidays listed in 5 U.S.C. 6103(a), including
the Regulation Z definition of “business day.”
In Regulation Z, “business day” is defined in section 1026.2(a)(6) generally to mean “a day on which the creditor’s offices are open
to the public for carrying on substantially all of its business functions.” However, for purposes of certain specified Regulation Z
provisions, section 1026.2(a)(6) defines business day to mean: “[A]ll calendar days except Sundays and the legal public holidays
specified in 5 U.S.C. 6103(a), such as New Year’s Day, the Birthday of Martin Luther King, Jr., Washington’s Birthday, Memorial
Day, Independence Day, Labor Day, Columbus Day, Veterans Day, Thanksgiving Day, and Christmas Day.” This is referred to as the
“specific business day” definition.
The legislation that made Juneteenth a federal holiday took effect immediately. Therefore, June 19 became a federal holiday on June
17, 2021. By virtue of the cross-reference to 5 U.S.C. 6103(a) in section 1026.2(a)(6), the days that are considered federal holidays
under the specific business day definition in Regulation Z also changed on June 17, 2021.
As the making of Juneteenth into a federal holiday occurred only two days before the actual observance date, this resulted in
interpretive questions and compliance challenges for the mortgage industry. Of particular concern was the treatment for transactions
that either (1) closed on or before June 17, 2021, but for which consumers’ rescission periods had not yet expired, or (2) were close
to the planned closing date on June 17, 2021, and subject to certain disclosure timing requirements of TRID provisions. The Rule
provides guidance in the two situations.
Rule
Generally, CFPB issued the Rule to clarify that the version of the specific business day definition that applies to rescission of closedend mortgages and some TRID provisions is the version of the definition in effect when the relevant period begins. Accordingly, in the
context of the Juneteenth holiday and affected closed-end rescission and TRID provisions, if the relevant period began on or before
June 17, 2021, then June 19, 2021, is a business day for purposes of the specific business day definition. If the time period began after
June 17, 2021, then June 19, 2021, is a federal holiday for purposes of the specific business day definition. Keep in mind, nothing
under the Rule would prohibit a creditor from providing longer time periods. Creditors would also be compliant if they considered
June 19, 2021, a federal holiday for purposes of rescission and TRID disclosure requirements.
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Determining the Applicable Specific Business Day Definition
Rescission
Regulation Z section 1026.23(a)(3)(i) provides that, for closed-end transactions covered by the right
of rescission, the consumer may exercise the right to rescind until midnight of the third business day
following the last of (1) delivery of all material disclosures;1 (2) consummation of the loan;2 and (3)
delivery of the notice of the right to rescind to each consumer entitled to rescind.3 Pursuant to section
1026.23(b)(1)(v), the notice must include the date the rescission period expires.
Under the Rule, for purposes of section 1026.23(a)(3)(i), the rescission period is determined based on
the version of the specific business day definition in effect when the rescission period begins. Similarly,
for purposes of section 1026.23(b)(1)(v), the rescission period expiration date disclosed on the notice
of the right to rescind is determined based on the version of the specific business day definition in effect
when the rescission period begins. Therefore, under the Rule, if the rescission period began on or before
June 17, 2021, for purposes of determining the rescission period and the disclosed rescission period
expiration date, Saturday, June 19, 2021, is a business day notwithstanding the addition of Juneteenth as
a federal holiday.
Example: Assume the rescission period began on Wednesday, June 16, 2021. Consistent with
the version of the specific business day definition in effect when the rescission period began,
the creditor disclosed June 19, 2021, as the rescission period expiration date on the notice of
the right to rescind. Because the rescission period began on or before June 17, 2021, Saturday,
June 19, 2021, is a business day for purposes of determining the rescission period and the
disclosed rescission period expiration date. In this example, the rescission period expired
on Saturday, June 19, 2021; the original rescission period expiration date did not change as
a result of the addition of Juneteenth as a federal holiday. For purposes of compliance with
sections 1026.23(a)(3)(i) and (b)(1)(v), a creditor may provide a longer rescission period.
Loan Estimate
Regulation Z section 1026.19(e)(1)(iii)(B) provides that creditors generally must deliver or place in the
mail the Loan Estimate to consumers no later than seven business days before consummation of the
transaction.4 Consistent with the guidance described above, CFPB concludes that the seven-business-day
waiting period in section 1026.19(e)(1)(iii)(B) is determined based on the version of the specific business
day definition in effect on the date the creditor delivers the Loan Estimate or places it in the mail.
Example: If a creditor delivered or placed the Loan Estimate in the mail on Monday, June 14,
2021, the creditor complied with section 1026.19(e)(1)(iii)(B) if consummation occurred on
or after Tuesday, June 22, 2021, because the Loan Estimate was delivered or mailed seven
business days (including June 19, 2021) before consummation. CFPB notes, however, that it
would also be compliant for creditors to have considered June 19, 2021, a federal holiday for
purposes of section 1026.19(e)(1)(iii)(B) because creditors may provide the Loan Estimate
earlier than seven business days before consummation.
Mailbox Rules
CFPB also addressed mailbox rules. In particular, sections 1026.19(e)(1)(iv), (e)(4)(ii), and (f)(1)(iii)
provide that if the Loan Estimate or Closing Disclosure, as applicable, is not provided to the consumer
in person, the consumer is considered to have received the Loan Estimate or Closing Disclosure three
business days after it is delivered or placed in the mail when determining compliance with the disclosure
timing requirements in those sections.5 This timing delivery is referred to herein as “mailbox rules.”
CFPB concludes that, for purposes of sections 1026.19(e)(1)(iv), (e)(4)(ii), and (f)(1)(iii), the threebusiness-day period is determined based on the version of the specific business day definition in effect
on the date the creditor delivers the disclosures or places them in the mail.6
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Example: If a creditor did not provide the Loan Estimate or Closing Disclosure to the consumer in person but
delivered or placed it in the mail on Thursday, June 17, 2021, the consumer is considered to have received the
Loan Estimate or Closing Disclosure on Monday, June 21, 2021. It would also be compliant for creditors to
have considered June 19, 2021, a federal holiday for purposes of the mailbox rules in sections 1026.19(e)(1)(iv),
(e)(4)(ii), and (f)(1)(iii).
CFPB takes a similar approach with its interpretation regarding the receipt of a revised Loan Estimate and Closing Disclosure prior
to consummation. Regulation Z section 1026.19(e)(4)(ii) provides, in part, that the consumer must receive any revised Loan Estimate
no later than four business days prior to consummation.7 Section 1026.19(f)(1)(ii)(A) provides that the creditor must ensure that the
consumer receives the Closing Disclosure no later than three business days before consummation. Unlike section 1026.19(e)(1)(iii)(B),
1026.19(e)(4)(ii) and (f)(1)(ii)(A) timing requirements begin when the disclosures are received by the consumer and not when they
are delivered or placed in the mail. However, as noted above, sections 1026.19(e)(4)(ii) and (f)(1)(iii) provide that if the revised Loan
Estimate or Closing Disclosure is not provided to the consumer in person, the consumer is considered to have received the revised
Loan Estimate or Closing Disclosure three business days after it is delivered or placed in the mail.
Thus, CFPB concludes that the four- and three-business-day timing requirements in sections 1026.19(e)(4)(ii) and (f)(1)(ii)(A),
respectively, are determined based on the version of the specific business day definition in effect on the date the creditor either provides
the required disclosures to the consumer in person or, if not provided in person, the date the creditor delivers or places the required
disclosures in the mail.
Example: If a creditor provided the Closing Disclosure to the consumer in person on Thursday, June 17, 2021,
the creditor complied with section 1026.19(f)(1)(ii)(A) if consummation occurred on or after Monday, June 21,
2021, because the Closing Disclosure was delivered in person no later than three business days (including June
19, 2021) before consummation. CFPB once again notes, however, that it would also be compliant for creditors
to have considered June 19, 2021, a federal holiday for purposes of sections 1026.19(e)(4)(ii) and (f)(1)(ii)(A)
because creditors may provide the revised Loan Estimate or Closing Disclosure earlier than required.
Operational Considerations
To help identify any compliance risks given that CFPB issued the Rule, banks should consider how their own treatment of rescission
and TRID disclosure delivery for loan transactions impacted by the new federal holiday align with the guidance provided in the Rule.
For example, for closed-end loans that closed on or before June 17, but for which the consumers’ rescission period had not yet expired,
based upon the guidance set forth in the Rule, the original rescission period expiration date did not change as a result of the addition
of Juneteenth as a federal holiday. Banks should confirm it had correctly calculated the rescission period. Additionally, if the bank
provided a longer rescission period, as many did out of an abundance of caution and lack of CFPB or regulator guidance at that time,
such additional time is permissible. In both scenarios, the bank has no additional compliance risk.
Banks should also identify which closed-end loans involving rescission closed after June 17, to confirm whether the bank treated June
19, 2021, as a federal holiday for purposes of rescission timing and disclosure contents. Treating Juneteenth as a federal holiday under
the specific business day definition for these loans complies with the guidance provided in the Rule. Also, for the TRID disclosure
timing rules outlined above, bank should review its closed-end loans to determine whether timing complies with the guidance set forth
in the Rule.
If for some reason there is a loan transaction for which the bank did not treat June 19 as a federal holiday under the specific business
day definition for which it should have under the Rule, the bank should document its rationale for how it proceeded. For example, the
consumer claimed a bona fide personal financial emergency, or that the consumer claimed to suffer detrimental harm if a residential
mortgage transaction were to be postponed, at the last minute, an additional day.
Surprisingly, the Rule does not address open-end credit. WBA believes this was an oversight by CFPB and additional clarification
from CFPB regarding open-end credit is expected. WBA believes it reasonable for banks to apply the same approach outlined in the
Rule to open-end credit.
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Conclusion
CFPB issued the Rule to provide guidance on certain Regulation Z timing requirements related to rescission and TRID disclosures in
light of Juneteenth becoming a federal legal public holiday. Through its Rule, CFPB clarified that the version of the specific business
day definition under Regulation Z that applies to rescission of closed-end mortgages and some TRID provisions is the version of the
definition in effect when the relevant period begins.
Accordingly, in the context of the Juneteenth holiday and affected closed-end rescission and TRID provisions, if the relevant period
began on or before June 17, 2021, then June 19, 2021, is a business day for purposes of the specific business day definition. If the time
period began after June 17, 2021, then June 19, 2021, is a federal holiday for purposes of the specific business day definition. Nothing
under the Rule prohibits a creditor from providing longer time periods; creditors would also be compliant if they considered June 19,
2021, a federal holiday for purposes of rescission and TRID disclosure requirements.
The Rule: https://files.consumerfinance.gov/f/documents/cfpb_juneteenth-holiday_interpretive-rule_2021-08.pdf ■
The material disclosures are the required disclosures of the annual percentage rate, the finance charge, the amount financed, the total of payments,
the payment schedule, and the disclosures and limitations referred to in §§1026.32(c) and (d) and 1026.43(g). See 12 CFR 1026.23(a)(3)(ii).
2
“Consummation” is defined in § 1026.2(a)(13) as the time that a consumer becomes contractually obligated on the credit transaction. Per comment
2(a)(13)-1, when a contractual obligation is created is determined by State law.
3
A creditor is required to provide two copies of the notice of the right to rescind to each consumer entitled to rescind (one copy to each if the notice
is delivered in electronic form in accordance with the consumer consent and other applicable provisions of the E-Sign Act). The notice must be on
a separate piece of paper but may appear with other information such as the itemization of the amount financed. The creditor may deliver the notice
after the transaction is consummated, but the rescission period will not begin to run until the notice is given. See 12 CFR 1026.23(b)(1) and comments
23(b)(1)-2 and -4.
4
The seven-business-day waiting period begins when the creditor delivers the Loan Estimate or places it in the mail, not when the consumer receives
or is considered to have received the Loan Estimate. Comment 19(e)(1)(iii)-2.
5
In such circumstances, the creditor may, alternatively, rely on evidence that the consumer received the disclosures earlier. Comments 19(e)(1)(iv)-1
and -2 provide that if the Loan Estimate is not provided to the consumer in person (such as by mail or email), the creditor may, alternatively, rely on
evidence that the consumer received the Loan Estimate earlier than three business days after it is delivered or placed in the mail. See also comments
19(e)(4)(ii)-1 and 19(f)(1)(iii)-1 and -2.
6
Relatedly, §1026.19(e)(2)(i)(A) provides that neither a creditor nor any other person may impose a fee on a consumer in connection with the consumer’s application for a mortgage transaction before the consumer has, among other things, received the Loan Estimate. While §1026.19(e)(2)(i)(A)
does not refer to business days when referencing the consumer receiving the Loan Estimate, §1026.2(a)(6) lists the specific business day definition
as applying to §1026.19(e)(2)(i)(A). The same interpretation that applies to the mailbox rules for purposes of determining the receipt of disclosures
also applies to §1026.19(e)(2)(i)(A).
7
This provision also prohibits a creditor from delivering a revised Loan Estimate on or after the date on which the creditor provides the Closing
Disclosure. 12 CFR 1026.19(e)(4)(ii).
1

WBA Reg Z Ability to Repay: Revised General QM
Loan Definition Toolkit Now Available
WBA has recently released its Regulation Z Ability to Repay: Revised General QM Loan Definition
Toolkit for use by banks in understanding the 2020-2021 revisions to the Regulation Z general qualified
mortgage (QM) definition. Overall, the toolkit has been designed to provide readers with a perspective
of the rule change in relation to their operation and prepare for implementation of revised loan policy
and underwriting procedures, both in terms of practical and compliance considerations.
The toolkit includes an introduction, background, revised general QM definition overview, implementation
considerations, an implementation checklist, select template loan or underwriting policy provisions, a
template board resolution, and additional resources.
The toolkit is intended for use to supplement a bank’s residential mortgage loan policy and underwriting procedures regarding
residential mortgages. The toolkit is only a template; therefore, banks need customize it to their specific situation prior to its
implementation and use. The new toolkit may be viewed at: www.wisbank.com/resources/compliance/ ■
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Agencies Issue Semiannual Regulatory Agendas.
•

The Bureau of Consumer Financial Protection (CFPB) published an agenda as part of the Spring 2021 Unified Agenda of Federal
Regulatory and Deregulatory Actions. CFPB reasonably anticipates having the regulatory matters identified in the agenda under
consideration during the period from 05/01/2021, to 04/30/2022. The next agenda will be published in Fall 2021 and will update
the agenda through Fall 2022. The information is current as of 04/26/2021. The semiannual regulatory agenda may be viewed
at: https://www.govinfo.gov/content/pkg/FR-2021-07-30/pdf/2021-14877.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021,
41318-41322.

•

The Board of Governors of the Federal Reserve System (FRB) issued an agenda under the Regulatory Flexibility Act and FRB’s
Statement of Policy Regarding Expanded Rulemaking Procedures. FRB anticipates having under consideration regulatory matters
as indicated in the agenda during the period 05/01/2021, through 10/31/2021. The next agenda will be published in Fall 2021.
Comments may be submitted any time during the next 6 months. The semiannual regulatory agenda may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-07-30/pdf/2021-15327.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 41364-41365.

•

The Department of the Treasury (Treasury) issued its semiannual regulatory agenda. Treasury has provided notice pursuant to
the requirements of the Regulatory Flexibility Act and Executive Order 12866 which require the publication by Treasury of a
semiannual agenda of regulations. The agenda includes regulations that Treasury has issued or expects to issue and rules currently
in effect that are under Treasury review. The semiannual regulatory agenda may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-30/pdf/2021-14875.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 41268-41272.

•

The Small Business Administration (SBA) issued its semiannual regulatory agenda. The agenda is a summary of current and
projected rulemakings and completed actions of SBA. SBA invites comments on any aspect of the agenda. The semiannual
regulatory agenda may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-30/pdf/2021-14885.pdf. Federal
Register, Vol. 86, No. 144, 07/30/2021, 41296-41300.

•

The Securities and Exchange Commission (SEC) published the Chair’s agenda of rulemaking actions pursuant to the Regulatory
Flexibility Act. The items listed in the agenda reflect only the priorities of the Chair of SEC, and do not necessarily reflect the
view and priorities of any individual Commissioner. Information in the agenda was accurate on 05/11/2021, the date on which
SEC staff completed compilation of the data. To the extent possible, rulemaking actions by SEC since that date have been
reflected in the agenda. SEC invites comment on the agenda and on the individual agenda entries. Comments are due 08/30/2021.
The semiannual regulatory agenda may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-30/pdf/2021-14888.pdf.
Federal Register, Vol. 86, No. 144, 07/30/2021, 41372-41378.

•

The Federal Communications Commission (FCC) issued its semiannual regulatory agenda. Twice a year, in spring and fall,
FCC publishes in the Federal Register a list in the Unified Agenda of those major items and other significant proceedings under
development or review that pertain to the Regulatory Flexibility Act. The agenda also provides the Code of Federal Regulations
citations and legal authorities that govern the proceedings. The complete agenda will be published on the internet in a searchable
format at www.reginfo.gov. The semiannual regulatory agenda may be viewed at: https://www.govinfo.gov/content/pkg/FR-202107-30/pdf/2021-14879.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 41330-41358.

•

The Department of Labor (DOL) issued its semiannual regulatory agenda. The internet has become the means for disseminating
the entirety of DOL’s semiannual regulatory agenda. However, the Regulatory Flexibility Act requires publication of a regulatory
flexibility agenda in the Federal Register. The semiannual regulatory agenda may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-30/pdf/2021-14873.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 41242-41246.

Agencies Extend Certain Review and Reporting Periods Under Credit Risk Retention Regulations.
The Board of Governors of the Federal Reserve System (FRB), Federal Deposit Insurance Corporation (FDIC), Office of the
Comptroller of the Currency (OCC), Securities and Exchange Commission (SEC), Federal Housing Finance Agency (FHFA), and
Department of Housing and Urban Development (HUD) (collectively, the agencies) provided notice of the extension of the period
for review, and publication of determination of review, of the definition of qualified residential mortgage; the community-focused
residential mortgage exemption; and the exemption for qualifying three-to-four unit residential mortgage loans, in each case as
currently set forth in the Credit Risk Retention Regulations, as adopted by the agencies. The Credit Risk Regulations required the
agencies to conduct such activity no later than 12/24/2019. The period for completion of the review of the subject residential mortgage
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provisions and publication of notice disclosing the determination of the review is extended until 12/20/2021. The notice may be
viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-22/pdf/2021-15424.pdf. Federal Register, Vol. 86, No. 138, 07/22/2021,
38607-38608.

Agencies Seek Comment on Proposed Interagency Guidance on Third-Party Relationships.
The Board of Governors of the Federal Reserve System (FRB), Federal Deposit Insurance Corporation (FDIC), and Office of the
Comptroller of the Currency (OCC) (collectively, the agencies) seek comment on proposed guidance on managing risks associated
with third-party relationships. The proposed guidance would offer a framework based on sound risk management principles for
banking organizations to consider in developing risk management practices for all stages in the life cycle of third-party relationships
that takes into account the level of risk, complexity, and size of the banking organization and the nature of the third-party relationship.
The proposed guidance sets forth considerations with respect to the management of risks arising from third-party relationships. The
proposed guidance would replace each agency’s existing guidance on the topic and would be directed to all banking organizations
supervised by the agencies. Comments are due 09/17/2021. The proposed guidance may be viewed at: https://www.govinfo.gov/
content/pkg/FR-2021-07-19/pdf/2021-15308.pdf. Federal Register, Vol. 86, No. 135, 07/19/2021, 38182-38204.

Agencies Seek Comment on Revisions to Call Report Instructions to Clarify Reporting of DTAs.
The Board of Governors of the Federal Reserve System (FRB), Federal Deposit Insurance Corporation (FDIC), and Office of the
Comptroller of the Currency (OCC) (collectively, the agencies) seek comment on proposed changes to three Consolidated Reports of
Condition and Income (Call Reports) forms meant to clarify instructions for reporting of deferred tax assets (DTAs) consistent with
a proposed rule on tax allocation agreements and a new item related to the final rule on the standardized approach for counterparty
credit risk. The Call Reports forms impacted by the revisions include FFIEC 031, FFIEC 041, and FFIEC 051. Comments are due
09/20/2021. The notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-22/pdf/2021-15556.pdf. Federal
Register, Vol. 86, No. 138, 07/22/2021, 38810-38813.

CFPB Publishes FY 2018 Service Contract Inventory.
The Bureau of Consumer Financial Protection (CFPB) published a notice to advise of the availability of the fiscal year (FY) 2018
service contract inventory. The inventory provides information on service contract actions over $25,000, which CFPB funded during
FY 2018. The information is organized by function to show how contracted resources were used by CFPB to support its mission. The
notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-08-04/pdf/2021-16634.pdf. Federal Register, Vol. 86, No.
147, 08/04/2021, 41963-41964.

FRB Revises Interest Rates Paid on Reserve Balances Under Regulation D.
The Board of Governors of the Federal Reserve System (FRB) issued a final rule to amend Regulation D, Reserve Requirements
of Depository Institutions to revise the rate of interest paid on balances maintained to satisfy reserve balance requirements (IORR)
and the rate of interest paid on excess balances (IOER) maintained at Federal Reserve Banks by or on behalf of eligible institutions.
The final amendments specify that IORR is 0.15 percent and IOER is 0.15 percent, a 0.05 percentage point increase from their prior
levels. The amendments are intended to enhance the role of IORR and IOER in maintaining the federal funds rate in the target range
established by the Federal Open Market Committee. The final rule is effective 07/23/2021. The IORR and IOER rate changes were
applicable on 06/17/2021. The final rule may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-23/pdf/2021-15671.pdf.
Federal Register, Vol. 86, No. 139, 07/23/2021, 38905-38907.

FRB Extends Comment Period for Proposal to Revise Regulation J.
FRB has extended the comment period for a proposed rule published in the Federal Register on 06/11/2021, which would amend
Regulation J to govern funds transfers through the Federal Reserve Banks’ (Reserve Banks) new FedNow Service by establishing
subpart C. The proposed rule would also change and clarify subpart B, regarding the Fedwire Funds Service, to reflect the fact that the
Reserve Banks will be operating a second funds transfer service in addition to the Fedwire Funds Service. The proposal also makes
technical corrections to subpart A, governing the check service. The proposal provided for a comment period ending on 08/10/2021.
FRB has extended the comment period for 30 days, until 09/09/2021. The notice may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-08-06/pdf/2021-16826.pdf. Federal Register, Vol. 86, No. 149, 08/06/2021, 43143-43144.
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FDIC Issues Notices of Termination of Receiverships.
The Federal Deposit Insurance Corporation (FDIC), as Receiver for each of the insured depository institutions listed in the notices,
was charged with the duty of winding up the affairs of the former institutions and liquidating all related assets. The Receiver has
fulfilled its obligations and made all dividend distributions required by law. The Receiver has further irrevocably authorized and
appointed FDIC-Corporate as its attorney-in-fact to execute and file any and all documents that may be required to be executed by the
Receiver which FDIC-Corporate, in its sole discretion, deems necessary, including but not limited to releases, discharges, satisfactions,
endorsements, assignments, and deeds. Effective on the termination dates listed in the notices, the Receiverships have been terminated,
the Receiver has been discharged, and the Receiverships have ceased to exist as legal entities. The notices may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-08-06/pdf/2021-16805.pdf. Federal Register, Vol. 86, No. 149, 08/06/2021, 43239; and
https://www.govinfo.gov/content/pkg/FR-2021-08-06/pdf/2021-16804.pdf. Federal Register, Vol. 86, No. 149, 08/06/2021, 43239-43240.

FDIC Proposes Simplification of Deposit Insurance Rules.
FDIC issued a proposed rule to amend its regulations governing deposit insurance coverage. FDIC seeks to simplify the deposit
insurance regulations by establishing a “trust accounts” category that would provide for coverage of deposits of both revocable trusts
and irrevocable trusts and provide consistent deposit insurance treatment for all mortgage servicing account balances held to satisfy
principal and interest obligations to a lender. Comments are due 10/04/2021. The proposed rule may be viewed at: https://www.
govinfo.gov/content/pkg/FR-2021-08-03/pdf/2021-15732.pdf. Federal Register, Vol. 86, No. 146, 08/03/2021, 41766-41786.

OCC Revokes True Lender Final Rule.
The Office of the Comptroller of the Currency (OCC) issued a final rule to revoke its final rule commonly referred to as the “true
lender” rule. Under the Congressional Review Act (CRA), Congress passed, and the President signed a joint resolution disapproving
OCC’s final rule titled, National Banks and Federal Savings Associations as Lenders. The final rule, published in the Federal Register
on 10/30/2020, established a test to determine when a national bank or federal savings association (bank) makes a loan and is the
“true lender,” including in the context of a relationship between a bank and a third party, such as a marketplace lender. Under the joint
resolution and by operation of the CRA, the final rule has no legal force or effect. OCC has hereby removed the final rule from the
Code of Federal Regulations. The removal is effective 08/05/2021. The final rule may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-08-05/pdf/2021-16619.pdf. Federal Register, Vol. 86, No. 148, 08/05/2021, 42686.

OCC Seeks Comment on Existing Libor Self-Assessment Information Collection.
OCC seeks comment on the renewal of an existing information collection titled, Libor Self-Assessment. The expected cessation of the
London InterBank Offered Rate (Libor) prompted OCC to create a self-assessment tool for banks to use in preparing for the expected
Libor cessation. Given that OCC expects banks to discontinue making Libor loans by the end of 2021, the prevalence of Libor, and the
remaining work to be done within the timeframe described in the notice, OCC has requested renewal of the emergency clearance for
the self-assessment tool to be made available to banks due to the immediate need and the brief duration of use, to help banks prepare
for Libor-related risk. Banks may use the self-assessment to determine whether they have risk management processes in place to
identify and mitigate their Libor transition risks. Comments are due 08/12/2021. The notice may be viewed at: https://www.govinfo.
gov/content/pkg/FR-2021-07-13/pdf/2021-14772.pdf. Federal Register, Vol. 86, No. 131, 07/13/2021, 36863-36864.

HUD Seeks Comment on Reinstatement of Housing for Older Persons Act Information Collection.
The Department of Housing and Urban Development (HUD) seeks comment on a proposed reinstatement of an expired, previously
approved information collection titled, Implementation of the Housing for Older Persons Act (HOPA). The Fair Housing Act, prohibits
discrimination in the sale, rental, occupancy, advertising, insuring, or financing of residential dwellings based on familial status
(individuals living in households with one or more children under 18 years of age). However, under the Act, Congress exempted
three categories of “housing for older persons” discrimination: (1) housing provided under any state or federal program which HUD
determines is “specifically designed and operated to assist elderly persons”; (2) housing “intended for, and solely occupied by persons
62 years of age or older”; and (3) housing “intended and operated for occupancy by at least one person 55 years of age or older per
unit.” The HOPA information collection requirements are necessary to establish a housing provider’s eligibility to claim the 55 or
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older housing exemption as an affirmative defense to a familial status discrimination complaint filed with HUD under the Fair Housing
Act. Comments are due 09/13/2021. The notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-15/pdf/202114976.pdf. Federal Register, Vol. 86, No. 133, 07/15/2021, 37340-37342.

FEMA Issues Final Flood Hazard Determinations.
•

The Federal Emergency Management Agency (FEMA) issued a notice which identifies communities in the states of Iowa and
Michigan, where flood hazard determinations, which may include additions or modifications of Base Flood Elevations (BFEs),
base flood depths, Special Flood Hazard Area (SFHA) boundaries or zone designations, or regulatory floodways on the Flood
Insurance Rate Maps (FIRMs) and where applicable, in the supporting Flood Insurance Study (FIS) reports have been made final.
The FIRM and FIS reports are the basis of the floodplain management measures that a community is required either to adopt or to
show evidence of having in effect in order to qualify or remain qualified for participation in FEMA’s National Flood Insurance
Program (NFIP). The final notice is effective 10/21/2021. The final notice may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-14/pdf/2021-14990.pdf. Federal Register, Vol. 86, No. 132, 07/14/2021, 37168-37171.

•

FEMA issued a notice which identifies communities in the states of Iowa, Michigan, and Minnesota, where flood hazard
determinations, which may include additions or modifications of Base Flood Elevations (BFEs), base flood depths, Special Flood
Hazard Area (SFHA) boundaries or zone designations, or regulatory floodways on the Flood Insurance Rate Maps (FIRMs) and
where applicable, in the supporting Flood Insurance Study (FIS) reports have been made final. The FIRM and FIS reports are the
basis of the floodplain management measures that a community is required either to adopt or to show evidence of having in effect
in order to qualify or remain qualified for participation in FEMA’s National Flood Insurance Program (NFIP). The final notice is
effective 10/07/2021. The final notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-14/pdf/2021-14991.
pdf. Federal Register, Vol. 86, No. 132, 07/14/2021, 37171-37173.

•

FEMA issued a notice which identifies communities in the state of Iowa, where flood hazard determinations, which may include
additions or modifications of Base Flood Elevations (BFEs), base flood depths, Special Flood Hazard Area (SFHA) boundaries or
zone designations, or regulatory floodways on the Flood Insurance Rate Maps (FIRMs) and where applicable, in the supporting
Flood Insurance Study (FIS) reports have been made final. The FIRM and FIS reports are the basis of the floodplain management
measures that a community is required either to adopt or to show evidence of having in effect in order to qualify or remain
qualified for participation in FEMA’s National Flood Insurance Program (NFIP). The final notice is effective 11/05/2021. The
final notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-26/pdf/2021-15869.pdf. Federal Register, Vol.
86, No. 140, 07/26/2021, 40067-40068.

•

FEMA issued a notice which identifies communities in the states of Iowa and Ohio, where flood hazard determinations, which
may include additions or modifications of Base Flood Elevations (BFEs), base flood depths, Special Flood Hazard Area (SFHA)
boundaries or zone designations, or regulatory floodways on the Flood Insurance Rate Maps (FIRMs) and where applicable, in the
supporting Flood Insurance Study (FIS) reports have been made final. The FIRM and FIS reports are the basis of the floodplain
management measures that a community is required either to adopt or to show evidence of having in effect in order to qualify or
remain qualified for participation in FEMA’s National Flood Insurance Program (NFIP). The final notice is effective 11/19/2021.
The final notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-08-02/pdf/2021-16439.pdf. Federal Register,
Vol. 86, No. 145, 08/02/2021, 41502-41504.

FEMA Issues Proposed Flood Hazard Determinations.
•

FEMA seeks comment on proposed flood hazard determinations, which may include additions or modifications of any Base Flood
Elevation (BFE), base flood depth, Special Flood Hazard Area (SFHA) boundary or zone designation, or regulatory floodway
on the Flood Insurance Rate Maps (FIRMs), and where applicable, in the supporting Flood Insurance Study (FIS) reports for
communities in the state of Michigan, as listed in the table in the notice. The purpose of the notice is to seek general information
and comment regarding the preliminary FIRM, and where applicable, the FIS report that FEMA has provided to the affected
communities. The FIRM and FIS report are the basis of the floodplain management measures that the community is required
either to adopt or to show evidence of having in effect in order to qualify or remain qualified for participation in the National
Flood Insurance Program (NFIP). Comments are due 10/12/2021. The notice may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-14/pdf/2021-14989.pdf. Federal Register, Vol. 86, No. 132, 07/14/2021, 37167-37168.
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•

FEMA seeks comment on proposed flood hazard determinations, which may include additions or modifications of any Base Flood
Elevation (BFE), base flood depth, Special Flood Hazard Area (SFHA) boundary or zone designation, or regulatory floodway
on the Flood Insurance Rate Maps (FIRMs), and where applicable, in the supporting Flood Insurance Study (FIS) reports for
communities in the state of Ohio, as listed in the table in the notice. The purpose of the notice is to seek general information
and comment regarding the preliminary FIRM, and where applicable, the FIS report that FEMA has provided to the affected
communities. The FIRM and FIS report are the basis of the floodplain management measures that the community is required
either to adopt or to show evidence of having in effect in order to qualify or remain qualified for participation in the National
Flood Insurance Program (NFIP). Comments are due 10/25/2021. The notice may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-26/pdf/2021-15871.pdf. Federal Register, Vol. 86, No. 140, 07/26/2021, 40068-40069.

•

FEMA seeks comment on proposed flood hazard determinations, which may include additions or modifications of any Base Flood
Elevation (BFE), base flood depth, Special Flood Hazard Area (SFHA) boundary or zone designation, or regulatory floodway
on the Flood Insurance Rate Maps (FIRMs), and where applicable, in the supporting Flood Insurance Study (FIS) reports for
communities in the states of Ohio and Wisconsin, as listed in the table in the notice. The purpose of the notice is to seek general
information and comment regarding the preliminary FIRM, and where applicable, the FIS report that FEMA has provided to
the affected communities. The FIRM and FIS report are the basis of the floodplain management measures that the community
is required either to adopt or to show evidence of having in effect in order to qualify or remain qualified for participation in the
National Flood Insurance Program (NFIP). Comments are due 10/25/2021. The notice may be viewed at: https://www.govinfo.
gov/content/pkg/FR-2021-07-26/pdf/2021-15868.pdf. Federal Register, Vol. 86, No. 140, 07/26/2021, 40069-40071.

FEMA Seeks Comment on Mortgage Portfolio Protection Program.
FEMA seeks comment on revisions to an existing information collection related to the National Flood Insurance Program (NFIP),
Mortgage Portfolio Protection Program (MPPP), which is an option that companies participating in the NFIP can use to bring their
mortgage loan portfolios into compliance with the flood insurance purchase requirements. FEMA uses the information collected to
ensure that private insurance companies that join the NFIP’s Write Your Own (WYO) Program meet all state and federal requirements
for insurance companies. Comments are due 09/02/2021. The notice may be viewed at: https://www.govinfo.gov/content/pkg/FR2021-08-03/pdf/2021-16507.pdf. Federal Register, Vol. 86, No. 146, 08/03/2021, 41855-41857.

IRS Issues Proposed Rule to Amend Regulations for Electronic Filing of Certain Returns.
The Internal Revenue Service (IRS) issued a proposed rule to amend the rules for filing certain forms electronically. The proposed
amendments would affect persons required to file partnership returns, corporate income tax returns, unrelated business income tax
returns, withholding tax returns, and certain information returns, registration statements, disclosure statements, notifications, actuarial
reports, and certain excise tax returns. The proposed amendments reflect changes made by the Taxpayer First Act and are consistent
with the Act’s emphasis on increasing electronic filing. Comments are due 09/21/2021. The proposed rule may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-07-23/pdf/2021-15615.pdf. Federal Register, Vol. 86, No. 139, 07/23/2021, 39910-39937.

SBA Issues Interim Final Rule to Revise Debt Refinancing in 504 Loan Program.
The Small Business Administration (SBA) issued an interim final rule to implement section 328 of the Economic Aid to Hard-Hit
Small Businesses, Nonprofits, and Venues Act, which revised the requirements for refinancing debt in the 504 Loan Program. For 504
debt refinancing involving expansions, the interim final rule increases the amount of existing indebtedness that may be refinanced. For
504 debt refinancing not involving expansions, the interim final rule removes two limitations on the program, reinstates an alternate
job retention goal for the refinancing project, revises the definition of qualified debt, and removes the prohibition against Certified
Development Companies participating in the Premier Certified Lenders Program using their delegated authority to make these loans.
The interim final rule is effective 07/29/2021. Comments are due 09/27/2021. The interim final rule may be viewed at: https://www.
govinfo.gov/content/pkg/FR-2021-07-29/pdf/2021-15975.pdf. Federal Register, Vol. 86, No. 143, 07/29/2021, 40775-40779.

SBA Issues Interim Final Rule to Implement PPP COVID Revenue Reduction Score, Direct Borrower
Forgiveness Process and Appeals Deferment.
SBA issued an interim final rule to implement changes related to the forgiveness of loans made under the Paycheck Protection
Program (PPP). The interim final rule further streamlines the forgiveness process for PPP loans of $150,000 or less by allowing

August 2021 l 9

Regulatory Spotlight
lenders to use a COVID Revenue Reduction Score at the time of forgiveness to document the required revenue reduction for Second
Draw PPP Loans, and establishes a direct borrower forgiveness process for lenders that choose to opt-in as an alternative method
of processing loan forgiveness applications. The interim final rule also extends the loan deferment period for PPP loans where the
borrower timely files an appeal of a final SBA loan review decision with the SBA Office of Hearings and Appeals. The interim final
rule is effective 07/28/2021. Comments are due 08/30/2021. The interim final rule may be viewed at: https://www.govinfo.gov/
content/pkg/FR-2021-07-30/pdf/2021-16358.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 40921-40927.

FSA Issues Final Rule to Implement Heirs’ Property Relending Program.
The Farm Service Agency (FSA) issued a final rule to implement a new Heirs’ Property Relending Program (HPRP) authorized in the
Agricultural Improvement Act. HPRP provides loans to eligible entities to relend with the purpose of assisting heirs with undivided
ownership interests resolve ownership and succession issues on farms that are owned in common by multiple heirs. The loan funds
may be used by an ultimate recipient to purchase and consolidate fractional interests held by other heirs in jointly-owned property to
pay for costs and fees associated with developing and implementing a succession plan, and to pay for costs associated with buying
out fractional interests held in tenancy in common by other heirs in jointly-owned property to clear the title (for example closing
costs, appraisals, title searches, surveys, preparing documents, mediation, and legal services). FSA has also amended the Farm Loan
Programs regulations to revise its rules related to loan making and servicing to improve program delivery and consolidate value-added
oversight activities. Comments are due 10/08/2021. The final rule is effective 08/09/2021. The final rule may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-08-09/pdf/2021-16459.pdf. Federal Register, Vol. 86, No. 150, 08/09/2021, 43381-43397.

FSA Issues NOFAs for Several Programs.
•

FSA issued a notice of funding availability (NOFA) for the Pandemic Livestock Indemnity Program to provide assistance to
producers for losses of livestock and poultry depopulated from 03/01/2020, through 12/26/2020, due to insufficient processing
access as a result of the COVID-19 pandemic and for the cost of depopulation and disposal. See the NOFA for further application
details. Applications are due 09/17/2021. The NOFA may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-19/
pdf/2021-15295.pdf. Federal Register, Vol. 86, No. 135, 07/19/2021, 37990-37994.

•

FSA issued a notice of funding availability (NOFA) for timber harvesting and timber hauling businesses impacted by the effects
of the COVID-19 outbreak through Pandemic Assistance for Timber Harvesters and Haulers Program. Timber harvesting and
hauling businesses are also commonly referred to as loggers and truckers. The NOFA establishes provisions for FSA to provide
direct payments to eligible applicants who have suffered a gross revenue loss of at least 10 percent for the period of 01/01/2020,
through 12/01/2020, compared to the period of 01/01/2019, through 12/01/2019. The eligibility requirements, payment
calculation, and application procedure are included in the NOFA. The NOFA may be viewed at: https://www.govinfo.gov/content/
pkg/FR-2021-07-23/pdf/2021-15683.pdf. Federal Register, Vol. 86, No. 139, 07/23/2021, 38970-38974.

FCA Identifies Effective Date for Farmer Mac Disclosure and Reporting Final Rule.
The Farm Credit Administration (FCA) issued the effective date for a final rule which adopted administrative amendments to
eliminate requirements for the Federal Agricultural Mortgage Corporation (Farmer Mac) to submit paper copies of certain reports to
FCA’s Office of Secondary Market Oversight. Electronic copies of the reports are sufficient for oversight and examination purposes.
The direct final rule that amends 12 CFR part 655, published in the Federal Register on 05/24/2021, is effective 07/09/2021. The final
rule may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-16/pdf/2021-15115.pdf. Federal Register, Vol. 86, No. 134,
07/16/2021, 37671.

FCIC Issues Corrections to Final Rules Which Revised Crop Insurance Provisions.
•

The Federal Crop Insurance Corporation (FCIC) issued a correction to a recently published final rule which revised the Common
Crop Insurance Regulations for Small Grains Crop Insurance Provisions. The final rule, published in the Federal Register on
06/25/2021, included a typographical error in an amendatory instruction which resulted in a change that could not be made in the
Code of Federal Regulations. The correcting amendment corrects the typographical error. The correcting amendment is effective
07/22/2021. The correcting amendment may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-22/pdf/2021-15587.
pdf. Federal Register, Vol. 86, No. 138, 07/22/2021, 38537.
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FCIC issued a correction to the final rule which revised the Area Risk Protection Insurance (ARPI) Regulations and Common
Crop Insurance Policy Basic Provisions published in the Federal Register on 06/30/2021. The final rule inadvertently failed to
revise the applicable crop year in the introductory text of the ARPI policy (the correct year is 2022). The correcting amendment
makes the correction. The correcting amendment is effective 08/05/2021. The correcting amendment may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-08-05/pdf/2021-16539.pdf. Federal Register, Vol. 86, No. 148, 08/05/2021, 42681.

Agencies Issue NOSAs for Rural and Farm Grant Programs.
•

The Rural Business Cooperative Service (RBC) issued a notice of solicitation of applications (NOSA) to announce the acceptance
of grant, guaranteed loan, and combined grant and guaranteed loan applications under the Rural Energy of America Program
(REAP). REAP helps agricultural producers and rural small businesses reduce energy costs and consumption and helps meet
critical energy needs. The NOSA outlines deadlines, dates, and times that applications must be received in order to be considered.
The NOSA may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-26/pdf/2021-15785.pdf. Federal Register, Vol.
86, No. 140, 07/26/2021, 40000-40003.

•

RBC issued a notice of solicitation of applications (NOSA) to invite applications for loans and grants under the Rural
Microentrepreneur Assistance Program (RMAP) for fiscal year (FY) 2022, subject to the availability of funding. RMAP provides
the following types of support: loan only, combination loan and technical assistance grant, and subsequent technical assistance
grants to Microenterprise Development Organizations. See the NOSA for further application details and deadlines. The NOSA
may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-30/pdf/2021-16246.pdf. Federal Register, Vol. 86, No. 144,
07/30/2021, 41004-41007.

•

The Rural Housing Service (RHS) issued a notice of solicitation of applications (NOSA) to invite applications for Section 514
Off-Farm Labor Housing Loans and Section 516 Off-Farm Labor Housing Grants for New Construction for Fiscal Year 2021.
The NOSA describes the methods used to distribute funds, the pre-application and final application processes, and submission
requirements. Additionally, it corrects inadvertent errors in the NOSA published in the Federal Register on 02/02/2021. See the
NOSA for further application details and deadlines. The NOSA may be viewed at: https://www.govinfo.gov/content/pkg/FR2021-08-03/pdf/2021-16472.pdf. Federal Register, Vol. 86, No. 146, 08/03/2021, 41811-41812.

CCC Issues Correction to Conservation Stewardship Program Final Rule.
The Commodity Credit Corporation (CCC) issued a correction to a final rule which revised the Conservation Stewardship Program
(CSP) regulation. Changes were published in the final rule that revised the definition for “resource-conserving crop”. As part of a
recent review, a technical error in the definition was discovered. CCC issued the correction to remedy the error. In addition, there was
an inadvertent error and the definition for “resource-conserving crop rotation” need be reinstated; the definition remains unchanged
from the interim rule as published in the Federal Register on 11/12/2019. The correction is effective 08/03/2021. The correction
may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-08-03/pdf/2021-16288.pdf. Federal Register, Vol. 86, No. 146,
08/03/2021, 41702.

SEC Updates EDGAR Filer Manual.
The Securities and Exchange Commission (SEC) issued a final rule to adopt amendments to the Electronic Data Gathering, Analysis,
and Retrieval system (EDGAR) Filer Manual and related rules. The amendments affect Volume I: General Information, Version 38
(June 2021) and Volume II: EDGAR Filing, Version 58 (June 2021). The EDGAR system was upgraded on 06/18/2021. The final rule
is effective 07/28/2021. The final rule may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-28/pdf/2021-15317.pdf.
Federal Register, Vol. 86, No. 142, 07/28/2021, 40308-40310.

FTC Issues Final Rule to Revise Rules of Practice.
The Federal Trade Commission (FTC) issued a final rule to amend its rules of practice. The revised rule modernizes procedures for
rulemakings to define unfair or deceptive acts or practices under the FTC Act to provide for more efficient conduct of rulemaking
proceedings. FTC has also revised its rules of practice to better reflect FTC’s organizational structure and authority. The final rule is
effective 07/22/2021. The final rule may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-22/pdf/2021-15313.pdf.
Federal Register, Vol. 86, No. 138, 07/22/2021, 38542-38553.
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NCUA Seeks Comment on Activities Connected to Digital Assets and Related Technologies.
The National Credit Union Administration (NCUA) seeks information and comments regarding the current and potential impact of
activities connected to digital assets and related technologies on federally insured credit unions, related entities, and NCUA. NCUA
is broadly interested in receiving views in this area, including current and potential uses in the credit union system, and the risks
associated with them. Comments are due 09/27/2021. The notice may be viewed at: https://www.govinfo.gov/content/pkg/FR-202107-27/pdf/2021-15948.pdf. Federal Register, Vol. 86, No. 141, 07/27/2021, 40213-40216.

VA Issues Proposed Rule on Threshold for Reporting Debts to Consumer Reporting Agencies.
The Department of Veterans Affairs (VA) issued a proposed rule to amend its regulations around the conditions by which VA benefits
debts or medical debts are reported to consumer reporting agencies (CRAs). The Johnny Isakson and David P. Roe, M.D. Veterans
Health Care and Benefits Improvement Act provides VA the authority to prescribe regulations that establish the minimum amount of
a benefits or medical debt that the VA will report to CRAs. The proposed change will establish the methodology for determining a
minimum threshold for debts reported to CRAs. Comments are due 09/21/2021. The proposed rule may be viewed at: https://www.
govinfo.gov/content/pkg/FR-2021-07-23/pdf/2021-15490.pdf. Federal Register, Vol. 86, No. 139, 07/23/2021, 38958-38960.

DOL Rescinds Joint Employer Status under Fair Labor Standards Act Final Rule.
The Department of Labor (DOL) issued a final rule to rescind the final rule titled, Joint Employer Status Under the Fair Labor
Standards Act, which was published in the Federal Register on 01/16/2020, and took effect 03/16/2020. The rescission removes the
regulations established by the rule. The final rule is effective 09/28/2021. The final rule may be viewed at: https://www.govinfo.gov/
content/pkg/FR-2021-07-30/pdf/2021-15316.pdf. Federal Register, Vol. 86, No. 144, 07/30/2021, 40939-40957.

DOL Proposes Increasing Minimum Wage for Federal Contractors.
DOL issued a proposed rule to implement an executive order (EO) titled, Increasing the Minimum Wage for Federal Contractors. The
EO seeks to raise the hourly minimum wage paid by those contractors to workers performing work on or in connection with covered
federal contracts to $15.00 per hour, beginning 01/30/2022; and beginning 01/01/2023, and annually thereafter, an amount determined
by the Secretary of Labor (Secretary). The EO directs the Secretary to issue regulations by 11/24/2021, consistent with applicable law,
to implement the order’s requirements. The proposed rule establishes standards and procedures for implementing and enforcing the
minimum wage protections of the EO. Comments were originally due 08/23/2021; however, DOL issued a notice subsequent to the
proposed rule to extend the comment period date. Comments are now due 08/27/2021. The proposed rule may be viewed at: https://
www.govinfo.gov/content/pkg/FR-2021-07-22/pdf/2021-15348.pdf. Federal Register, Vol. 86, No. 138, 07/22/2021, 38816-38897.
The notice to extend the comment period date may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-08-04/pdf/202116649.pdf. Federal Register, Vol. 86, No. 147, 08/04/2021, 41907.

Presidential Executive Order Promoting Competition in the American Economy Published in
Federal Register.
Presidential Executive Order (EO) 14036 issued on 07/09/2021, has been published in the Federal Register. The EO is aimed to
promote competition in the American economy, reduce the trend of corporate consolidation, increase competition, and deliver benefits
to America’s consumers, workers, farmers, and small businesses. The EO established a whole-of-government effort to promote
competition in the economy and includes 72 initiatives by federal agencies to tackle what the President believes is the most pressing
competition problems across the economy. The EO may be viewed at: https://www.govinfo.gov/content/pkg/FR-2021-07-14/pdf/202115069.pdf. Federal Register, Vol. 86, No. 132, 07/14/2021, 36987-36999. ■
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OCC issued a bulletin informing national banks and federal savings associations of the appropriate names and addresses
for notices required by CRA and ECOA, and for posters under the Fair Housing Act. Banks should make the appropriate changes to
their notices and posters, if necessary, within 90 days of the bulletin’s date of issuance, 08/05/2021. The bulletin may be viewed at:
www.occ.gov/news-issuances/bulletins/2021/bulletin-2021-35.html
OCC, FDIC, and FRB separately published FAQs concerning the capital treatment of capital instruments whose terms
reference the London Interbank Offered Rate (Libor). The FAQs address the continued regulatory capital eligibility of capital
instruments that a bank replaces or amends as a result of the transition from Libor. Each agency’s FAQs may be viewed at the
following links, respectively: www.occ.gov/news-issuances/bulletins/2021/bulletin-2021-32.html; www.fdic.gov/news/financialinstitution-letters/2021/fil21054.html; and www.federalreserve.gov/supervisionreg/srletters/sr2112.htm
FFIEC issued guidance addressing authentication and access to financial institution services and systems. The cybersecurity
threat landscape continues to present significant risks to financial institutions, reinforcing the need for financial institutions to
effectively authenticate and control access for users and customers to protect information systems, accounts, and data. The guidance
provides risk management principles and practices that support a financial institution’s authentication of (1) users accessing financial
institution information systems, including employees, board members, third parties, and other systems, and (2) consumer and business
customers accessing digital banking services. The new guidance replaces previous documents issued in 2005 and 2011. The guidance
may be viewed at: https://files.consumerfinance.gov/f/documents/cfpb_authentication-access-financial-institution-services-systems_
guidance_2021-08.pdf
FHFA announced that Fannie Mae and Freddie Mac extended the moratorium on single-family real estate owned evictions
until 09/30/2021. The moratorium applies to properties that have been acquired by Fannie or Freddie through foreclosure or deed-inlieu of foreclosure transactions. The release may be viewed at: www.fhfa.gov//Media/PublicAffairs/Pages/FHFA-Extends-EvictionMoratorium-Through-Sept-30-2021.aspx
Similar to the actions outlined above by FHFA, HUD, USDA, and VA, have extended their foreclosure-related eviction
moratoria through 09/30/2021. In a joint statement from the agencies, owners, and operators of federally-assisted and financed rental
housing were encouraged to make every effort to access Emergency Rental Assistance resources to avoid evicting a tenant for nonpayment of rent. The statement may be viewed at: www.hud.gov/press/speeches_remarks_statements/Statement_20210730
OCC issued updated “Liquidity” and “Model Risk Management” booklets of the Comptroller’s Handbook. The updated
“Liquidity” booklet discusses risks associated with liquidity; includes information and examination procedures about liquidity
coverage ratio and net stable funding ratio requirements; reflects changes in regulations since the booklet was last updated; reflects
relevant OCC issuances published since the booklet was last updated; includes clarifying edits regarding supervisory guidance, sound
risk management practices, or legal language; and revises certain content for general clarity. The updated booklet replaces version 1.0
of the “Liquidity” booklet issued in June 2012. Also rescinded is OCC Bulletin 2012-17, regarding liquidity.
The updated “Model Risk Management” booklet presents the concepts and general principles of model risk management; informs
and educates examiners about sound model risk management practices that should be assessed during an examination; and provides
information needed to plan and coordinate examinations on model risk management, identify deficient practices, and conduct
appropriate follow-up.
The Liquidity and Model Risk Management booklets of the Comptroller’s Handbook may be viewed at the following links,
respectively: www.occ.gov/news-issuances/bulletins/2021/bulletin-2021-38.html and www.occ.gov/news-issuances/bulletins/2021/
bulletin-2021-39.html
CFPB updated its Mortgage Servicing Small Entity Compliance Guide to include guidance on the 2021 Mortgage Servicing
COVID-19 Final Rule and the 2020 Mortgage Servicing COVID-19 Interim Final Rule. The compliance guide may be viewed at:
https://files.consumerfinance.gov/f/documents/cfpb_mortgage_servicing_small-entity-compliance-guide.pdf
FRB of Minneapolis published an article about bank examinations during COVID-19. The article recaps how FRB has
worked with banks during COVID-19, made significant changes to examination processes due to the pandemic, and found benefits
and challenges of conducting exams entirely off-site. Additionally, the article offers advice and seeks feedback to help future exams go
smoothly. The article may be viewed at: www.minneapolisfed.org/article/2021/bank-examinations-during-covid-19
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FHFA announced that Fannie Mae will consider rental payment history in its risk assessment processes. With the update to
Fannie Mae’s systems, future borrowers will have the benefit of a positive rental payment history being included in an underwriting
decision. The announcement may be viewed at: www.fhfa.gov//Media/PublicAffairs/Pages/FHFA-Announces-Inclusion-of-RentalPayment-History-in-Fannie-Maes-Underwriting-Process.aspx
OCC issued supplemental examination procedures on remittance transfers to implement Regulation E provisions published
by CFPB with a 07/21/2020, effective date. The examination procedures are prepared for use by OCC examiners as a supplement to
the FFIEC’s Interagency EFTA Procedures that OCC adopted in 2019. The release may be viewed at: www.occ.gov/news-issuances/
bulletins/2021/bulletin-2021-33.html
CFPB published a report detailing sixteen large mortgage servicers’ COVID-19 pandemic response. The report’s data metrics
include call handling and loan delinquency rates and highlighted the industry’s widely varied response to the pandemic. CFPB expects
servicers to compare the report’s findings to their own internal metrics to identify opportunities for, and demonstrate concrete efforts
toward, improvement. The report may be viewed at: https://files.consumerfinance.gov/f/documents/cfpb_mortgage-servicing-covid19-pandemic-response-metrics_report_2021-08.pdf
DFI cautions Wisconsin investors about crypto interest-bearing accounts. A growing number of companies offer so-called
“deposit” account products that promise to pay high rates of interest on deposits of cryptocurrencies. Cryptocurrency accounts may
appear to be like savings accounts offered by banks and credit unions, except these interest-bearing accounts are generally much
riskier. Deposits made by investors are only denominated in cryptocurrency. Neither FDIC nor any other governmental agency insure
deposits in cryptocurrency interest-bearing accounts. The release may be viewed at: www.wdfi.org/newsroom/press/2021/20210804_
NewsRelease_CryptoInterestAccounts_vFINAL.pdf
HUD and FHFA issued an MOU to enhance effective and efficient enforcement of the Fair Housing Act and oversight of
Fannie Mae and Freddie Mac. The MOU serves to promote interagency consultation and coordination regarding the regulated entities,
prevents duplication of federal efforts, enhances oversight of the regulated entities, and supports enforcement of the Fair Housing Act.
The MOU may be viewed at: www.hud.gov/sites/dfiles/PA/documents/FHFA-HUD-MOU_8122021.pdf
IRS issued Revenue Procedure 2021-33 which provides a safe harbor permitting employers to exclude certain amounts
from gross receipts solely for determining eligibility for the Employee Retention Credit (ERC). The amounts are: (1) the amount
of the forgiveness of a PPP Loan; (2) Shuttered Venue Operators Grants under the Economic Aid to Hard-Hit Small Businesses,
Non-Profits, and Venues Act; and (3) Restaurant Revitalization Grants under the American Rescue Plan Act of 2021. An employer
elects to apply the safe harbor by excluding the amounts solely for determining whether it is an eligible employer for a calendar
quarter for purposes of claiming the ERC on its employment tax return. IRS Revenue Procedure 2021-23 may be viewed at:
www.irs.gov/pub/irs-drop/rp-21-33.pdf
FRB Minneapolis announced a virtual video event September 9th from 1:00 p.m. to 3:30 p.m. CT which is part of the Racism
and the Economy series being presented by all 12 District Banks of the Federal Reserve System. The eighth installment in the series
examines how systemic racism impacts health and, ultimately, economic outcomes. The announcement and registration link may be
viewed at: www.minneapolisfed.org/events/2021/racism-and-the-economy-focus-on-health
OCC released an update to its Bank Accounting Advisory Series (BAAS). The BAAS addresses a variety of accounting
topics and promotes consistent application of accounting standards and regulatory reporting among national banks and federal savings
associations. This edition of the BAAS reflects updates to accounting standards issued by the Financial Accounting Standards Board
on such topics as amortization of premiums on callable debt securities and evaluating goodwill impairment triggering events for
private companies. Additionally, the new edition includes answers to FAQs from the industry and bank examiners. The updated BAAS
may be viewed at: www.occ.gov/publications-and-resources/publications/banker-education/files/bank-accounting-advisory-series.html
A CFPB blog post reports that credit card limits are rising for most groups after stagnating during the COVID-19 pandemic.
The blog post is the fourth in a series documenting trends in consumer credit outcomes during the pandemic. Last August, CFPB
published a report on early trends in consumer credit outcomes through June 2020, which found largely positive trends in those
outcomes despite widespread economic hardship due to the pandemic. In the recent post CFPB examined whether credit has tightened
on existing credit card accounts and whether financial institutions cut limits or closed accounts during to the pandemic. The post may
be viewed at: www.consumerfinance.gov/about-us/blog/credit-card-limits-rising-for-most-groups-after-stagnating-during-pandemic/
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Compliance Notes
FDIC announced a new tech sprint, From Hurricanes to Ransomware: Measuring Resilience in the Banking World, designed
to determine how well community banks, and the banking sector, can withstand a major disruption of any type. The tech sprint
is intended to be the first of several focused on how to foster stronger resiliency in banking. The announcement may be viewed at:
www.fdic.gov/news/press-releases/2021/pr21073.html
FRB Chicago issued a warning regarding several currently known scams targeting consumers using FRB’s name, including:
telephone calls claiming that FRB has a warrant for one’s arrest; e-mails claiming one is eligible to receive a large sum of money
(inheritance, lottery winnings, wire transfer, etc.) from the “Federal Reserve Bank”; e-mails or phone messages claiming that FRB is
holding money owed the person; and other communications made via email or on social media networks claiming to be from FRB,
such as stating that one has a “secret account” at FRB. The fraud alert may be viewed at: www.chicagofed.org/fraud
FHFA released reports providing the results of the 2020 and 2021 annual stress tests Fannie Mae and Freddie Mac as
required by the Dodd-Frank Act. The reports may be viewed at: www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-AnnouncesResults-of-Fannie-Mae-and-Freddie-Mac-Dodd-Frank-Act-Stress-Tests.aspx
IRS announced the release of the second Child Tax Credit payment. The majority are issued by direct deposit. Under the
American Rescue Plan, most eligible families received the first payment on July 15, and payments will continue each month for
the rest of 2021 with upcoming payment dates of Sep. 15, Oct. 15, Nov. 15, and Dec. 15. For eligible families, each payment is up to
$300 per month for each child under age 6 and up to $250 per month for each child ages 6 through 17. The release may viewed at:
www.irs.gov/newsroom/irs-families-now-receiving-august-child-tax-credit-payments-still-time-for-low-income-families-to-sign-up
FDIC’s “All About Risk” podcast looks at the 2021 Risk Review with host Brian Sullivan and guests Krishna Patel and
Kathy Kain, editors of the review who work in FDIC’s research division. The podcast can be accessed at: https://anchor.fm/fdic/
episodes/All-About-Risk-e15ndch ■

In-House Legal Counsel Webinar Series

A NEW webinar series focused on your bank’s in-house legal counsel
The WBA In-House Legal
Counsel Webinar Series is
made up of six webinars that
are being hosted over the next
few months, giving in-house
bank attorneys the content
they need to keep up to date
on legal issues that affect a
bank’s day-to-day operations.
Participants will also have the
opportunity to earn CLE credits
on topics that are specific to
the banking industry.

WEBINAR
SERIES
Who Should Attend:

Bank in-house legal
counsel, attorneys, compliance
officers, and bank management
will all benefit from this
webinar series.

Registration Information:

Credits Available:

The registration fee of
$750/attendee includes:
» Live and recording access
for all six webinars
» Materials to each session
» Certificate verifying
attendance
Each participant looking
to receive a verification of
attendance to submit for continuing education credits must
be registered for the event.

Each webinar in the series
will be submitted to the Board
of Bar Examiners and other
CE providers to be approved
for credit.
Submission of education
program material to CE
providers does not guarantee
CLE Credit will be granted.
Register at www.wisbank.
com/events/in-house-legalcounsel-webinar-series.

Webinar Schedule and Topics:

Sept. 8, 2021 (9–11 a.m.)
» Mergers and Aquisitions
— Pre- and Post-M/A
Issues to Consider
» Presented by:
Patrick Neuman
Boardman & Clark LLP

Oct. 7, 2021 (9–11 a.m.)
» Troubled Business
Borrowers — Deal with
Real and Personal Property
in a Defaulted Loan
» Presented by:
Jim Bartzen and

Rick Schmidt
Boardman & Clark LLP

Feb. 17, 2022 (9–11 a.m.)
» Topic and Presenter TBD

Dec. 9, 2021 (9–11 a.m.)
» HR and Employment Issues

April 7, 2022 (9–11 a.m.)
» Topic and Presenter TBD

» Presented by:
von Briesen & Roper, s.c.

May 26, 2022 (9–11 a.m.)
» Topic and Presenter TBD
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September 2021

SEPTEMBER 2021
8

OCTOBER 2021 continued

•In-House Legal Counsel Webinar: Session 1
6 Part Webinar Series; $750/attendee

•Management Conference (including tracks for
CEOs, CFOs, CCOs, HR and other bank leaders)
13-14 Green Bay; $250/each first two bank attendees;
$200/each additional attendee

15

•Advanced Financial Statement
& Cash Flow Analysis Workshop
Lansing, MI or via Livestream; $245/attendee

16

•Advanced Tax Return Analysis Workshop
Lansing, MI or via Livestream; $245/attendee

17

•Advanced C&I and CRE Lending Workshop
Lansing, MI or via Livestream; $245/attendee

•Secur-I.T. & BSA/AML Conference (including
tracks for BSA/AML, Operations, Security,
and Technology)
21-22 Wisconsin Dells;
$350/first attendee; $300/each additional attendee
•Commercial Lending School
27-29 Madison; $1,195/attendee (on-demand virtual preschool sessions included; estimated 5 hours online)
28
29

•Bank Directors Summit
Stevens Point; $195/attendee
Madison; $195/attendee

OCTOBER 2021
4-5

•Supervisor Boot Camp
Madison; $535/attendee

7

•In-House Legal Counsel Webinar: Session 2
6 Part Webinar Series; $750/attendee

12-14

•Auditing Real Estate Loans Boot Camp
Madison; $795/attendee

•IRA Essentials Workshops
Madison; $245/attendee
Eau Claire; $245/attendee
Neenah; $245/attendee

22
27
29

•Advanced IRA Workshops
Madison; $245/attendee
Eau Claire; $245/attendee
Neenah; $245/attendee

26
27

•Community Bankers for Compliance
(CBC) – Session IV
Stevens Point; Membership (pricing options vary)
Madison; Membership (pricing options vary)

NOVEMBER 2021
2-3

•Deposit Compliance School
Madison; $535/attendee

4

•BOLT Winter Leadership Summit
Stevens Point; $100/attendee

8-9

•Personal Banker School
Madison; $495/attendee

9
10

•Compliance Forum: Session 2
Wausau; Membership (pricing options vary)
Madison; Membership (pricing options vary)

14-17

•ABA National Agricultural Bankers Conference
Cincinnati, OH

16-17

13-14
20-21

•Principles of Banking Course
Madison; $550/attendee
Rothschild (Wausau area); $550/attendee

14

•Bank Investments & Strategies: Part 2
2 Part Webinar; $250/attendee

•FIPCO Software & Compliance Forum:
Loan & Mortgage
19-20 Madison or Virtual (TBD)
WISCONSIN BANKERS ASSOCIATION
WISCONSIN BANKERS ASSOCIATION

21
26
28

|

|

18-19

•LEAD360 Conference
Wisconsin Dells;
$350/first attendee; $300/each additional attendee
•Consumer Lending Boot Camp
Madison; $495/attendee
KEY: Color-Coded Event Descriptions…

• ConferencesISummits – One or more days, based on hot topics,
industry news and best practices; scheduled time for peer
networking. • SchoolsIBoot Camps – Focused on a particular area
of banking, allowing for a deep dive into that focused area over
the course of two to six days. • WorkshopsISeminars – One-day
programs, sometimes in multiple locations, focused on a specific
topic or area of banking. • WBA-Hosted Webinars – Two-hour
webinars instructed with a particular focus on Wisconsin state law
and rules. • Other Events.
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