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CFPB ISSUES POLICY STATEMENT
OUTLINING FCRA RESPONSIBILITIES
UNDER THE CARES ACT
On April 1, 2020, the Consumer Financial Protection Bureau
("CFPB") released a policy statement outlining the responsibilities of
credit reporting agencies and furnishers under the Coronavirus Aid,
Relief, and Economic Security Act (“CARES Act”).
The statement provides that the CFPB is aware that many
furnishers are or will be offering consumers affected by COVID-19
various forms of payment flexibility, including allowing consumers to
defer or skip payments. The CARES Act generally requires
furnishers to report as current certain credit obligations for which
furnishers make payment accommodations to consumers affected by
COVID-19 who have sought such accommodations from their
lenders. The CFPB states that it does not intend to cite in
examinations or take enforcement actions against those who furnish
information to consumer reporting agencies that accurately reflects
the payment relief measures they are employing.
The statement also notes that the CFPB is aware that some
consumer reporting agencies and furnishers may face significant
operational disruptions that pose challenges for them in investigating
consumer disputes. The CFPB emphasized that in evaluating
compliance with the Fair Credit Reporting Act as a result of the
pandemic, it will consider a consumer reporting agency's or
furnisher's individual circumstances and does not intend to cite in an
examination or bring an enforcement action against a consumer
reporting agency or furnisher making good faith efforts to investigate
disputes as quickly as possible, even if dispute investigations take
longer than the statutory timeframe.
The CFPB encourages lenders to continue to voluntarily provide
payment relief to consumers and to report accurate information to
credit bureaus relating to this relief, as the continuation of reporting
such accurate payment information produces substantial benefits for
consumers, users of consumer reports and the economy as a whole.
The CFPB notes that the statement is a non-binding general
statement of policy articulating considerations relevant to the CFPB’s
exercise of its supervisory and enforcement authorities.
Please contact us with questions regarding the statement or
obligations under the Fair Credit Reporting Act.
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LOOKING FOR A MARKETING AND PRIVACY COMPLIANCE
RESOURCE? We publish an easy-to-use reference, our
MARKETING AND PRIVACY DIGEST, that compiles the state laws
governing financial privacy, fair credit reporting,
telemarketing/automatic dialing and announcing devices, telephone
monitoring and recording, electronic signatures and restrictions on
the use of social security numbers by financial service providers.
Creditors, marketers and servicers should find this resource
invaluable to marketing and privacy program development and
regulatory compliance. Contact us for details.
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