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February 6, 2017

Dear President Trump and Members of Congress:

We the undersigned members of the investment and business communities want to re-affirm
our strong support for the critical work of the Consumer Financial Protection Bureau under the
highly capable leadership of Richard Cordray.

One of the chief causes of the 2008 financial crash was the regulatory void that existed at the
federal level, with little to no oversight over the broad range of abusive financial practices that
resulted in trillions in lost wealth, and crippled the economy that devastated businesses, families,
and communities, throughout the country.

Dodd-Frank and the CFPB were a strong legislative response to the financial crisis, put in place
to protect businesses, families, and communities, from financial abuses, and to safeguard
against another collapse of the financial sector. The creation of the CFPB as an independent
agency ensured that, for the first time, a federal financial regulator was looking out for the
American public to ensure fair play by industry players that heavily impact peoples’ lives -- from
banks and non-bank mortgage companies, to payday and student lenders, to debt collectors
and credit reporting bureaus.

In the five years since the CFPB was established under the strong and principled leadership of
Richard Cordray, the Bureau has made enormous strides in ensuring a fair and transparent
financial marketplace that works for all Americans. The CFPB’s rule-writing and supervision
have already begun to reform the industry’s conduct, reducing predatory practices and creating
a level playing field for honest financial services businesses that seek to legitimately meet the
public’s needs. The Bureau’s enforcement actions have served as a powerful deterrent against
financial abuse, and have returned nearly $12 billion to 29 million Americans who have been
victims of financial wrongdoing.

We are particularly concerned about threats to replace Director Cordray before the end of his
term in July 2018. Not only was Director Corday’s tenure as the head of an independent
federal regulatory agency confirmed by the Senate, his leadership to date has been exemplary.
Removing Director Cordray would undermine the critical advances in consumer financial
protections the CFPB has successfully implemented, and erode trust in the financial system.




We are also concerned about legislative efforts to weaken the Bureau and undermine its work
by imposing a commission structure that would lead to gridlock, or starving the Bureau of
funding through a Congressional appropriations process.

We urgently call on you, our elected leaders to:

1) Protect the financial well-being of the American public and stand for strong consumer
financial protections for all Americans and a fair and transparent financial marketplace;

2) Support the strong and effective leadership of CFPB Director Richard Cordray, and resist
efforts to replace him before his term ends in July 2018;

3) Oppose any legislative attempt to weaken the mandate of the CFPB and undermine the
crucial consumer financial protection it provides to all Americans.

We are convinced that any steps to weaken the CFPB would jeopardize the financial health of
American businesses, families, and communities, and would expose our economy to further

risk.

Sincerely,
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