TITLE 160. DEPARTMENT OF CONSUMER CREDIT
CHAPTER 45. TRUTH IN LENDING RULES

RULEMAKING ACTION:

EMERGENCY adoption
RULES:

Subchapter 9. Special Rules for Certain Home Mortgage Transactions

160:45-9-7 [NEW]

AUTHORITY:

Administrator of Consumer Credit; 14A O.S., §6-104(1)(e) and (2)

DATES:
Adoption:

December 9, 2009
Effective:

Immediately upon Governor's approval
Expiration:

Effective through July 14, 2010, unless superseded by another rule or disapproved by the
Legislature
SUPERSEDED EMERGENCY ACTIONS:

n/a
INCORPORATION BY REFERENCE:

n/a
FINDING OF EMERGENCY:

The Administrator of Consumer Credit finds that there is a compelling public interest
requiring emergency amendments to existing rules. The Federal Reserve Board approved an
interim final rule to implement the requirement that notice be given to consumers when their
mortgage loan has been sold or transferred. The compelling public interest is maintaining
Oklahoma's exemption from federal regulation.

ANALYSIS:

The new rule requires a purchaser or assignee that acquires a mortgage loan to provide the
disclosures in writing within thirty (30) days.

CONTACT PERSON: :

Roy John Martin, General Counsel, Department of Consumer Credit, 4545 N. Lincoln
Boulevard, Suite 164, Oklahoma City, OK 73105, 405-521-3653.

PURSUANT TO THE ACTIONS DESCRIBED HEREIN, THE FOLLOWING
EMERGENCY RULES ARE CONSIDERED PROMULGATED UPON APPROVAL BY
THE GOVERNOR AS SET FORTH IN 75 O.S., SECTION 253(D):

SUBCHAPTER 9. SPECIAL RULES FOR CERTAIN HOME MORTGAGE
TRANSACTIONS

160:45-9-7. Mortgage transfer disclosures
(a) Scope. The disclosure requirements of this section apply to any covered person except as
otherwise provided in this section. For purposes of this section:




(1) "Covered person" means any person, as defined in 160:45-1-2(a)(23), that becomes the
owner of an existing mortgage loan by acquiring legal title to the debt obligation, whether
through a purchase, assignment, or other transfer, and who acquires more than one mortgage
loan in any twelve-month period. For purposes of this section, a servicer of a mortgage loan
shall not be treated as the owner of the obligation if the servicer holds title to the loan or it is
assigned to the servicer solely for the administrative convenience of the servicer in servicing
the obligation.
(2) "Mortgage loan" means any consumer credit transaction that is secured by the principal
dwelling of a consumer.
(b) Disclosure required. Except as provided in paragraph (c) of this section, any person that
becomes a covered person as defined in this section shall mail or deliver the disclosures required
by this section to the consumer on or before the 30th calendar day following the acquisition date.
If there is more than one covered person, only one disclosure shall be given and the covered
persons shall agree among themselves which covered person shall comply with the requirements
that this section imposes on any or all of them.
(1) Acquisition date. For purposes of this section, the date that the covered person acquired
the mortgage loan shall be the date of acquisition recognized in the books and records of the
acquiring party.
(2) Multiple consumers. If there is more than one consumer liable on the obligation, a
covered person may mail or deliver the disclosures to any consumer who is primarily liable.
(c) Exceptions. Notwithstanding paragraph (b) of this section, a covered person is not subject to
the requirements of this section with respect to a particular mortgage loan if:
(1) The covered person sells or otherwise transfers or assigns legal title to the mortgage loan
on or before the 30th calendar day following the date that the covered person acquired the
mortgage loan: or
(2) The mortgage loan is transferred to the covered person in connection with a repurchase
agreement and the transferor that is obligated to repurchase the loan continues to recognize
the loan as an asset on its own books and records. However, if the transferor does not
repurchase the mortgage loan, the acquiring party must make the disclosures required by this
section within 30 days after the date that the transaction is recognized as an acquisition in its
books and records.
(d) Content of required disclosures. The disclosures required by this section shall identify the
loan that was acquired or transferred and state the following:
(1) The identity, address, and telephone number of the covered person who owns the
mortgage loan. If there is more than one covered person, the information required by this
paragraph shall be provided for each of them.
(2) The acquisition date recognized by the covered person.
(3) How to reach an agent or party having authority to act on behalf of the covered person (or
persons), which shall identify a person (or persons) authorized to receive legal notices on
behalf of the covered person and resolve issues concerning the consumer's payments on the
loan. However, no information is required to be provided under this paragraph if the
consumer can use the information provided under paragraph (d)(1) of this section for these
purposes. If multiple persons are identified under this paragraph, the disclosure shall provide
contact information for each and indicate the extent to which the authority of each agent
differs. For purposes of this paragraph (d)(3), it is sufficient if the covered person provides




only a telephone number provided that the consumer can use the telephone number to obtain

the address for the agent or other person identified.

(4) The location where transfer of ownership of the debt to the covered person is recorded.

However, if the transfer of ownership has not been recorded in public records at the time the

disclosure is provided, the covered person complies with this paragraph by stating this fact.
(e) Optional disclosures. In addition to the information required to be disclosed under
paragraph (d) of this section, a covered person may, at its option, provide any other information
regarding the transaction.




