
Davis Polk & Wardwell LLP

Ten letters – House Republicans call 
on the financial regulators to change 
course

April 3, 2025



d
a
v
is

p
o
lk

.c
o
m

Congressional asks

House Republicans have set forth their agenda for the financial regulators. 

─ This deck organizes, by agency, the full list of asks in ten recent letters signed by House Republicans.

─ We have noted related actions by the agencies or Congress that align to the asks in the letters.

─ The letters from House Republicans are focused solely on actions that they would like  financial 

regulatory agencies to take, or not take.  These asks do not reflect the legislative agenda. 

─ There are links to the letters in the Appendix. 
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Congressional asks 2

Rulemaking/Guidance Date Agency Ask

Joint final Community 

Reinvestment Act rule
10/24/23

FRB, FDIC, 

OCC

The ask is to rescind the rule. The Fed, FDIC and OCC have already issued a proposal to rescind the 

rule and have asked the court in the pending litigation to delay the challenge to the rule while that 

proposal is pending. 

Joint Basel III Endgame proposal 7/27/23
FRB, FDIC, 

OCC

The ask is to withdraw the proposal or repropose the rule. The agencies have already announced that 

they will repropose.

Joint Long-Term Debt (LTD) 

requirements proposal
8/29/23

FRB, FDIC, 

OCC

The ask is to eliminate the internal banking organization LTD issuance and holding requirement, 

which we read as going to the separate bank or IHC level issuance, lower the minimum denomination 

and align the proposal to the Basel III Endgame and other regulatory changes. There is an implication 

but not a direct ask on lowering the calibration of the requirements. 

Joint final guidance for climate-

related financial risks
10/24/23

FRB, FDIC, 

OCC
The ask is to withdraw the guidance as outside of statutory authority.

Joint guidance on managing risks 

associated with third party 

relationships

6/6/23
FRB, FDIC, 

OCC
The ask is to simplify the third party relationship guidance. This change has not been on the radar.
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Congressional asks 3

Rulemaking/Guidance Date Agency Ask

Final rule updating operational risk 

management requirements for 

certain systemically important 

FMUs

3/8/24 FRB The ask is to rescind the rule.

Proposed GSIB capital surcharge 

amendment
7/2/23 FRB

The ask is to modify the proposal to amend the GSIB surcharge to take into account interactions with 

the Basel III Endgame, economic growth and inflation, reduce cliff effects, and reduce incentives for 

banks to adjust their balance sheets.

Proposed debit card interchange fee 

rule
10/25/23 FRB The ask is to withdraw the proposal.

Pilot Climate Scenario Analysis 9/29/22 FRB

The view is that the scenario analysis is outside of the FRB’s statutory authority, and unlikely that 

purported climate risks adequately address the relevant time frames given the dynamic nature of 

portfolios. The ask is to stop this analysis and wait for Congress.

Merger application process letter 2/24/14 FRB
The ask is to rescind the letter. The view is that this letter reflected new obligations, and should have 

been subject to public notice and comment. The goal is to simplify the application process.

The FRB’s novel activities program:

Supervisory letter 22-26 re: 

Engagement in Crypto- Asset-

Related Activities 

Supervisory letter 23-8 re: 

Supervisory Nonobjection Process 

for State Member Banks Seeking to 

Engage in Certain Activities 

Involving Dollar Tokens

8/16/22 

8/8/23

FRB The ask is to rescind the supervisory letters. The FDIC and the OCC have already acted.
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Congressional asks 4

Rulemaking/Guidance Date Agency Ask

FIL-16-2022 re: Prior notification for 

digital asset or blockchain activities
4/7/22 FDIC The ask is to withdraw the letter. The FDIC withdrew FIL-16-2022 on March 28, 2025.

Final IDI resolution plan rule 6/20/24 FDIC The ask is to rescind or significantly modify the rule.

Proposed rule re: deposit insurance 

recordkeeping for banks’ third party 

accounts

9/17/24 FDIC The ask is to rescind or significantly modify the proposal.

Proposed Rule re: parent 

companies of industrial banks and 

industrial loan companies

7/30/24 FDIC The ask is to rescind or significantly modify the proposal.

Final Guidance re: Resolution 

Planning for Large Banks
7/30/24 FDIC The ask is presumably to rescind the guidance—not stated outright.

Updated Supervisory Guidance on 

Non-Sufficient Funds Fees
8/22/22 FDIC The ask is presumably to rescind the guidance—not stated outright.

Updated guidance re: nonbank SIFI 

designation
11/3/23 FSOC

The ask is to withdraw the Biden-era changes and return to the Trump 1.0 version, which focused on 

activities rather than entities, and a strong call for reinstating a cost-benefit analysis.

Analytic Framework for Financial 

Stability Risks
11/3/23 FSOC The ask is to rescind the framework.

Final policy statement on bank 

merger transactions
9/17/24 OCC

The ask is to rescind the rule. The FDIC has already withdrawn its guidance. The FRB did not come 

out with new guidance. There is no ask of the DOJ. 



d
a
v
is

p
o
lk

.c
o
m

Congressional asks 5

Rulemaking/Guidance Date Agency Ask

Final Fair Credit Reporting Act Rule 

re: inclusion of medical debt on 

credit reports

1/7/25 CFPB
The ask is to rescind or significantly modify the rule. Resolutions to disapprove the rule under the 

Congressional Review Act have been introduced in the Senate and House.

Final PACE financing rule 12/17/24 CFPB The ask is to rescind or significantly modify the rule.

Final overdraft fee rule 12/12/24 CFPB

The ask is to rescind or significantly modify the rule. The Senate voted to overturn the rule under the 

Congressional Review Act on March 28, and the resolution now awaits approval in the House, which 

approved a companion bill earlier in March.

Payment provisions of final small 

dollar lending rule
See right CFPB 

The ability-to-pay requirements of the small dollar lending rule have been rescinded, and the CFPB 

has announced it will not prioritize enforcement or supervision actions of the rule’s payment provisions 

following their 3/30/25 effective date. The ask is for the CFPB to continue to work on these 

requirements to ensure compliance is not overly burdensome.

Final credit card late fees rule 3/5/24 CFPB The ask is to rescind or significantly modify the rule.

Final DFA §1071 small business 

lending rule re: HMDA data
3/30/23 CFPB

The ask is to delay the effective date, then to rescind or significantly modify the rule.  The House 

Financial Services Committee voted on April 2 to advance a bill that would repeal DFA §1071.

Proposed rule prohibiting 

contractual terms in consumer 

financial product agreements

1/13/25 CFPB The ask is to withdraw the proposal.



d
a
v
is

p
o
lk

.c
o
m

Congressional asks 6

Rulemaking/Guidance Date Agency Ask

Proposed Rule re: identity theft and 

credit reporting
12/9/24 CFPB The ask is to withdraw the proposal.

Proposed rule expanding scope of 

Regulation V re: consumer reports
12/3/24 CFPB The ask is to withdraw the proposal.

Informal guidance, circulars, 

interpretive rules and advisory 

opinions not issued pursuant to 

APA notice and comment

Various CFPB The ask is to rescind the various issuances.

Final Rule re: supervision of 

nonbank “Larger Participants” 

engaged in digital consumer 

payments

11/21/24 CFPB The ask is to rescind, modify or repropose the rule.

Regulation Z Interpretive Rule on 

BNPL application to digital user 

accounts.

5/22/24 CFPB
The view is that a 60-day compliance period is too short and the rule should be more tailored and 

common sense. 

Final Payday lending rule See right CFPB

The ask is to extend the compliance deadline, and modify the rule to ensure that BNPL products are 

excluded from rule’s requirements. The compliance effective date of 3/30/25 was announced on 

6/14/24.

Final Rule re: Registry of Nonbank 

Covered Persons Subject to Certain 

Agency and Court Orders

6/3/24 CFPB The ask is to abandon the registry.
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Congressional asks 7

Rulemaking/Guidance Date Agency Ask

Final Rule re: designation of 

nonbanks for CFPB supervision
4/16/24 CFPB The ask is to withdraw the rule.

Proposed interpretive rule re: 

electronic fund transfers to cover 

digital assets

1/15/25 CFPB The ask is unclear.

Proposed Rule re: data broker 

Practices under Regulation V
12/3/24 CFPB The ask is to reopen proposed rule for public comment

Proposed interpretive rule re: 

Earned Wage Access products and 

TILA

7/18/24 CFPB
The ask is not stated outright, but is presumably to rescind the proposal, as the letter states that the 

CFPB should wait for a legislative framework

Advisory Opinion re: Earned Wage 

Access products and TILA
1/15/25 CFPB The ask is not stated outright, but is presumably to rescind the advisory opinion.

Policy Statements on No-Action 

Letters and Compliance Assistance 

Sandboxes

1/8/25 CFPB
The ask is to withdraw the policy statements and develop durable programs that “transcend 

administrations and genuinely promote innovation in consumer financial products.”
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Congressional asks 8

Rulemaking/Guidance Date Agency Ask

Final Rule re: Cybersecurity Risk 

Managements, Strategy, 

Governance and Incident Disclosure

7/26/23 SEC The ask is to withdraw the rule.

Final Rule re: Short Position and 

Short Activity Reporting by 

Institutional Investment Managers

10/13/23 SEC The ask is to withdraw the rule.

Final Rule re: Reporting of 

Securities Loans
10/13/23 SEC The ask is to withdraw the rule.

Final Rule re: Pay Versus 

Performance
8/25/22 SEC The ask is to withdraw the rule.

Final Rule re: Investment Company 

Names
9/20/23 SEC The ask is to withdraw the rule.

Final Rule re: Form N-Port and Form 

N-CEN Reporting; Guidance on 

Open-End Fund Liquidity Risk 

Management Programs

8/28/24 SEC The ask is to withdraw the rule.

Proposed Rule re: Conflicts of 

Interest Associated with the Use of 

Predictive Data Analytics by Broker 

Dealers and Investment Advisers

7/26/23 SEC The ask is to withdraw the proposal.
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Congressional asks 9

Rulemaking/Guidance Date Agency Ask

Proposed Rule re: Open-End Fund 

Liquidity Risk Management 

Programs and Swing Pricing

11/2/22 SEC The ask is to withdraw the proposal.

Proposed Rule re: Regulation Best 

Execution
12/14/22 SEC The ask is to withdraw the proposal.

Proposed Rule re: Order 

Competition
12/14/22 SEC The ask is to withdraw the proposal.

Proposed Rule re: Position 

Reporting of Large Security-Based 

Swap Positions

12/15/21 SEC The ask is to withdraw the proposal.

Proposed Rule re: Regulation 

Systems Compliance and Integrity
3/15/23 SEC The ask is to withdraw the proposal.

Proposed Rule re: Outsourcing by 

Investment Advisers
10/26/22 SEC The ask is to withdraw the proposal.

Proposed Rule re: Enhanced 

Disclosures by Certain Investment 

Advisers and Investment 

Companies about Environmental, 

Social, and Governance Investment 

Practices

5/25/22 SEC The ask is to withdraw the proposal.

Proxy Advisor Rules N/A SEC The ask is to engage in defending the interpretation that proxy voting advice constitutes a “solicitation”
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Congressional asks 1
0

Rulemaking/Guidance Date Agency Ask

Proxy Rules N/A SEC

The ask is to undertake formal rulemaking to:

─ Amend Rule 14a-8 to clarify that companies may exclude shareholder proposals that do not 

directly relate to core business operations and financial performance

─ Eliminate the “significant policy exception” under Rule 14a-8(i)(7)

─ Increase resubmission thresholds

─ Enhance oversight of proxy advisory firms

─ End robovoting practices by institutional investors
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Appendix: Letters 1
1

Letter Date Link

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Financial Institutions Chair Andy Barr and Republican Members of 

Congress to Federal Reserve Chair Jerome Powell, Acting FDIC Chair Travis Hill and Acting Comptroller of the Currency Rodney Hood 
3/28/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Financial Institutions Chair Andy Barr and Republican Members of 

Congress to Federal Reserve Chair Jerome Powell 
3/28/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Digital Assets, Financial Technology and Artificial Intelligence Chair 

Bryan Steil and Republican Members of Congress to Acting FDIC Chair Travis Hill, Acting Comptroller of the Currency Rodney Hood and Federal Reserve 

Chair Jerome Powell 

3/31/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Financial Institutions Chair Andy Barr and Republican Members of 

Congress to Acting FDIC Chair Travis Hill 
3/28/25 Letter

Letter from House Financial Services Committee Chair French Hill, Vice Chair Bill Huizenga, Task Force on Monetary Policy, Treasury Market Resilience, 

and Economic Prosperity Chair Frank Lucas and Subcommittee Chairs to Treasury Secretary and Financial Stability Oversight Council Chair Scott Bessent 
3/31/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Financial Institutions Chair Andy Barr and Republican Members of 

Congress to Acting Comptroller of the Currency Rodney Hood 
3/2825 Letter

Letter from House Financial Services Committee Chair French Hill Subcommittee on Financial Institutions Chair Andy Barr and Republican Members of 

Congress to Acting CFPB Director Russell Vought 
3/28/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Digital Assets, Financial Technology and Artificial Intelligence Chair 

Bryan Steil and Republican Members of Congress to Acting CFPB Director Russell Vought 
3/31/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Capital Markets Chair Ann Wagner and Republican Members of 

Congress to Acting SEC Chair Mark Uyeda 
3/31/25 Letter

Letter from House Financial Services Committee Chair French Hill, Subcommittee on Capital Markets Chair Ann Wagner and Republican Members of 

Congress to Acting SEC Chair Mark Uyeda 
3/31/25 Letter

https://financialservices.house.gov/uploadedfiles/2025-03-28_interagency_letter_1.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-28_letter_to_federal_reserve.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-31_interagency_letter.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-28_letter_to_fdic.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-31_letter_to_fsoc.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-28_letter_to_occ.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-28_letter_to_cfpb.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-31_letter_to_cfpb.pdf
https://financialservices.house.gov/uploadedfiles/2025-03-31_letter_to_sec.pdf
https://financialservices.house.gov/uploadedfiles/14a-8_letter.pdf


Davis Polk contacts

If you have any questions regarding the matters covered in this publication, please contact any 

of the lawyers listed below or your usual Davis Polk contact.
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2

Contacts Phone Email

Margaret E. Tahyar +1 212 450 4379 margaret.tahyar@davispolk.com

Randall D. Guynn +1 212 450 4239 randall.guynn@davispolk.com

Luigi L. De Ghenghi +1 212 450 4296 luigi.deghenghi@davispolk.com

Joseph A. Hall +1 212 450 4565 joseph.hall@davispolk.com

Ning Chiu +1 212 450 4908 ning.chiu@davispolk.com

David L. Portilla +1 212 450 3116 david.portilla@davispolk.com

Gabe Rosenberg +1 212 450 4537 gabe.rosenberg@davispolk.com

Eric McLaughlin +1 212 450 4897 eric.mclaughlin@davispolk.com

Zachary J. Zweihorn +1 202 962 7136 zachary.zweihorn@davispolk.com

Jessica Walker +1 212 450 3595 jessica.walker@davispolk.com

© 2025 Davis Polk & Wardwell LLP | 450 Lexington Avenue | New York, NY 10017

This communication, which we believe may be of interest to our clients and friends of the firm, is for general information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
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mailto:margaret.tahyar@davispolk.com
mailto:randall.guynn@davispolk.com
mailto:luigi.deghenghi@davispolk.com
mailto:joseph.hall@davispolk.com
mailto:ning.chiu@davispolk.com
mailto:david.portilla@davispolk.com
mailto:gabe.rosenberg@davispolk.com
mailto:eric.mclaughlin@davispolk.com
mailto:zachary.zweihorn@davispolk.com
mailto:jessica.walker@davispolk.com
https://www.davispolk.com/privacy-notice

	Slide 0: Ten letters – House Republicans call on the financial regulators to change course
	Slide 1: Congressional asks  
	Slide 2: Congressional asks  
	Slide 3: Congressional asks
	Slide 4: Congressional asks  
	Slide 5: Congressional asks 
	Slide 6: Congressional asks 
	Slide 7: Congressional asks 
	Slide 8: Congressional asks
	Slide 9: Congressional asks
	Slide 10: Congressional asks
	Slide 11: Appendix: Letters
	Slide 12: Davis Polk contacts

