1. The name(s) of the entity or entities and individual(s) requesting the NoAction Letter.

2. A description of the consumer financial product involved, including:
a. how the product functions, and the terms on which the product will
be offered;
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b. the roles and relationships of all parties to transactions involving the
product; and

c. the manner in which it is offered to and used by consumers,
including any consumer disclosures
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3. The timetable on which the product is expected to be offered. No-Action
Letters are not intended for either well-established products or purely
hypothetical products that are not close to being able to be offered.

4. An explanation of how the product is likely to provide substantial benefit to
consumers differently from the present marketplace, and suggested
metrics for evaluating whether such benefits are realized.

5. A candid explanation of potential consumer risks posed by the product –
particularly as compared to other products available in the marketplace –
and undertakings by the requester to address and minimize such risks.

6. A showing of why the requested No-Action Letter is necessary and
appropriate to remove substantial regulatory uncertainty hindering the
development of the product, including:
a. Identification of each of the specific provisions of the statutes and
regulations regarding which a No-Action Letter is being requested,
and a showing how each of these specific provisions of the
statute(s) and regulation(s) should be applied to the product is
substantially uncertain, including analysis of the relevant legal
authorities and policy considerations.

b. A showing of why the product’s aspects in question should not be
treated as subject to or precluded by the specific identified statute(s)
and regulation(s), and/or how the proposed compliance of the
product’s aspects in question with the specific identified statute(s)
and regulation(s) is appropriate.

c. A showing of the product’s compliance with other relevant federal
and state regulatory requirements.

d. A showing of why the substantial regulatory uncertainty that is the
subject of the request cannot be effectively addressed through
means other than the requested No-Action Letter, such as
modification of the product.

7. An affirmation that the facts and representations in the request are true and
accurate.

8. A commitment by the requester to provide information requested by the
staff in its evaluation of the request.

9. A description of data that the requester possesses, and data it intends to
develop, pertaining to the factual bases cited in support of the request and
a statement of any undertaking by the requester, if the request is granted,
to share appropriate data regarding the product with the Bureau, including
data regarding the impact of the product on consumers. This description
should also address the requester’s intentions regarding consultation with
the Bureau in its plans for development of additional data.

10. Commitments that, if the request is granted, the requester will not
represent that the Bureau or its staff has: (i) licensed, authorized or
endorsed the product, or its permissibility or appropriateness, in any way;
(ii) determined, or provided an interpretation, that the product is or is not in
compliance with legal or other requirements, or has been granted an
exception, waiver, safe harbor, or comparable treatment; or (iii) granted NoAction Letter treatment with respect to any aspect of the requester’s
offerings or any provision of law other than those expressly addressed in
the No-Action Letter.

11. An affirmation that, to the requester’s knowledge (except as specifically
disclosed in the request), neither the requester nor any other party with
substantial ties to transactions involving the product is the subject of an
ongoing, imminent, or threatened governmental investigation, supervisory

review, enforcement action, or private civil action respecting the product,
or any related or similar product; and an undertaking promptly to notify the
Bureau (unless the request for a No-Action Letter has been withdrawn or
denied) of any such governmental investigation, supervisory review,
enforcement action, or private civil action that is initiated or threatened.

12. An affirmation that (except as specifically disclosed in the request) the
principals of the requester have not been subject to license discipline,
adverse supervisory action, or enforcement action with respect to any
financial product, license, or transaction within the past ten years.

13. A statement specifying whether the request is limited to a particular time
period, to a particular volume of transactions, or to other limitations.

14. A description of any particular consumer safeguards the requester will
employ, although they may not be required by law, if a No-Action Letter is
issued, including any mitigation of potential for or consequences of
consumer injury. The description should specify the requester’s basis for
Compare

asserting and considering that such safeguards are effective. The
description should also address any future study the requester will
undertake to further evaluate the effectiveness of such safeguards.

If a request for confidential treatment is made, this request and the basis
therefor should be included in a separate letter and submitted with the
request for a No-Action Letter. Requesters are advised to specifically
identify data that the Requester believes to be confidential supervisory
information that should be shielded from public disclosure.

