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July 6, 2015 

 

 

Monica Jackson 
Office of the Executive Secretary, Consumer Financial Protection Bureau 
1700 G Street NW 
Washington, DC  20552 

Re: Comments on Proposed Rule to Delay Effective Date for Integrated Mortgage Disclosures 
Docket No. CFPB-2015-0029; RIN: 3170-AA48 

Dear Ms. Jackson,  

I am writing on behalf of the California and Nevada Credit Union Leagues (Leagues), one of the largest 
state trade associations for credit unions in the United States, representing the interests of approximately 
400 credit union members and their nearly 10 million consumers/members. The Leagues welcome the 
opportunity to provide comments to the Consumer Financial Protection Bureau (Bureau) on its proposed 
rule to delay the effective date of the 2013 Integrated Mortgage Disclosures Rule under the Real Estate 
Settlement Procedures Act (RESPA) (Regulation X) and the Truth in Lending Act (TILA) (Regulation Z).  

The Leagues support a delayed effective date and recommend the date be no sooner than January 1, 
2016. We offer the following comments to support this recommendation which we believe will further 
benefit consumers and credit unions. 

Delay of Effective Date 

The Bureau’s proposal would amend the effective date of the “Know Before You Owe” Integrated 
Mortgage Disclosure Rule from August 1, 2015 to October 3, 2015. The Bureau is proposing a delayed 
effective date due to an administrative error in complying with the requirements of the Congressional 
Review Act (CRA). Under the CRA, the rule cannot take effect until August 15, 2015. The Leagues 
applaud the Bureau for taking this opportunity to extend the effective date beyond the CRA requirement 
and proposing an effective date of October 3, 2015. In doing so, the Bureau acknowledged that an 
August effective date leaves little time for creditors to adequately test all of their systems and related 
components.  

The Leagues have heard from our members that the Integrated Mortgage Disclosures Rule presents 
many operational and compliance challenges. Many of our credit unions are dependent on technology 
vendors for system enhancements and forms necessary to comply with the rule. Many of these vendors 
have struggled with the requirements, resulting in system implementation dates that leave very little time 
for credit unions to sufficiently test their systems and the new forms and to conduct staff training. In fact, 
some vendors have not yet provided firm dates for when the system upgrades and forms will be provided.  

Given this level of uncertainty in July, it is questionable that an extension from August 1, 2015 to October 
3, 2015 will allow sufficient time for credit unions to become fully compliant. Therefore, the Leagues 
recommend an effective date of January 1, 2016. 

The Leagues also believe consumers will be better served by a delayed effective date of January 1, 2016. 
Consumers will benefit when the delayed effective date results in the industry using the time to ensure a 
smooth transition. Additional time for implementation, testing, and training will result in improved 
consumer experiences, including accuracy of the disclosures and the confidence of credit unions’ 
representatives explaining the disclosures to their consumers/members.  

http://www.ccul.org/
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In summary, the Leagues believe a delayed effective date is needed by the industry and will benefit 
consumers. A January 1, 2016 effective date will provide credit unions adequate time to receive and test 
system upgrades and forms from their vendors and conduct staff training.  

We thank you for the opportunity to comment on the proposed rule and for considering our views.  

Sincerely, 
 
 

Diana R. Dykstra 
President and CEO 
California and Nevada Credit Union Leagues 
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