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AMENDMENT OF CONSENT ORDER

WHEREAS, on April 13, 2011, U.S. Bancorp, Minneapolis, Minnesota (“USB”), a 

registered bank holding company, consented to the issuance of a Consent Order (the “2011 

Board Consent Order”), in recognition of the common goals of the Board of Governors of the 

Federal Reserve System (the “Board of Governors”), the Federal Reserve Bank of Minneapolis 

(the “Reserve Bank”), and USB (a) that USB maintains effective corporate governance and 

oversight over the consolidated organization, including the establishment and maintenance of 

robust risk management, compliance, and internal audit programs to ensure that the consolidated 

organization operates in a safe and sound manner and in compliance with all applicable Legal 

Requirements (as defined in the 2011 Board Consent Order); and (b) that USB and its 

subsidiaries effectively manage their legal, reputational, and compliance risks;

WHEREAS, on April 13, 2011, U.S. Bank National Association, N.A., Cincinnati, Ohio 

and U.S. Bank National Association ND, Fargo, North Dakota, N.A. (collectively, the “Banks”), 

national banks owned and controlled by USB, consented to the issuance of a Consent Order by 

the Office of the Comptroller of the Currency (the “OCC”) (the “2011 OCC Consent Order”); PAGE BREAK.



W H ER EA S, the 2011 B oard C onsent O rder required USB to serve as a source o f  strength 

to  the Banks, including, bu t not lim ited to, taking steps to  ensure that the B anks com ply w ith the 

2011 OCC C onsent Order;

W H ER EA S, A rticle V II o f  the 2011 OCC C onsent O rder required the Banks, among 

other things, to  retain an independent consultant to  conduct an independent review  o f  certain 

residential m ortgage loan foreclosure actions or proceedings for loans serviced by the Banks, the 

purposes o f  w hich w ere set forth in A rticle V II o f  the 2011 OCC C onsent O rder (the 

“Independent Foreclosure R eview ”);

W H ER EA S, USB has taken steps to  ensure that the Banks com ply w ith their obligations 

to  conduct the Independent Foreclosure Review;

W H ER EA S, in the interest o f  providing the greatest benefit to  borrow ers potentially 

affected by the practices at the Banks addressed in the 2011 OCC C onsent O rder in a m ore 

tim ely m anner than w ould have occurred under the Independent Foreclosure Review , the Board 

o f  G overnors and the OCC, w ithin their respective jurisdictions, USB, the Banks, and several 

other financial institutions w ith m ortgage loan servicing operations have agreed to  am end their 

respective 2011 C onsent Orders;

W H ER EA S, USB and the B oard o f  G overnors intend U S B ’s obligations under the 2011 

B oard C onsent O rder to serve as a source o f  strength to  the Banks w ith respect to  the 

Independent Foreclosure R eview  to  be replaced w ith the obligations specified in this am endm ent 

to  the 2011 B oard C onsent O rder (the “A m endm ent”);

W H ER EA S, the board o f  directors o f  U SB, at a duly constituted m eeting, adopted a 

resolution authorizing and directing R ichard D avis to  enter into this A m endm ent to  the 2011 

B oard C onsent O rder on beha lf o f  U SB, and consenting to  com pliance by USB and its.
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institution-affiliated parties, as defined in sections 3(u) and 8(b)(3) o f  the Federal D eposit 

Insurance Act, as am ended (the “FD I A ct”) (12 U .S.C. §§ 1813(u) and 1818(b)(3)), w ith each 

and every applicable provision o f  the 2011 B oard C onsent O rder as am ended by this 

A m endm ent.

N O W , TH EREFO RE, IT IS H E R EB Y  O RD ER ED  pursuant to section 8(b) o f  the FD I 

A ct (12 U .S.C. § 1818(b)) that the 2011 B oard C onsent O rder is am ended as follows:

1. The recitations o f  the 2011 B oard C onsent O rder are not amended.

2. Paragraph 1 o f  the 2011 B oard C onsent O rder is am ended in the last clause only 

to  read as follows: “taking steps to  ensure that the Banks com ply w ith the C onsent O rder issued 

by the OCC, as am ended on February 28, 2013, regarding the B anks’ residential m ortgage loan 

servicing activities.”

3. Paragraphs 2 through 11 o f  the 2011 B oard C onsent O rder are not amended.

4. Paragraph 12 o f  the 2011 B oard C onsent O rder is stricken and replaced w ith the 

following:

“ 12. Except as otherw ise provided in this paragraph 12, the B oard o f  G overnors hereby 

agrees not to initiate any further enforcem ent actions, including for civil m oney penalties, against 

USB and its affiliates, successors and assigns w ith respect to  (a) the conduct described in the 

W H ER EA S clauses o f this O rder or in A rticle I o f the C onsent O rder issued by the OCC (“OCC 

C onsent O rder”) regarding the B anks’ residential m ortgage loan servicing activities, (b) the 

m atters addressed in A rticle V II o f the OCC C onsent Order, including m atters relating to  the 

w ork or findings o f the independent consultant to the B anks retained under A rticle V II or 

independent legal counsel to  the independent consultant, and (c) any other past m ortgage 

servicing and foreclosure-related practices that are addressed by this Order. The preceding.
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release and discharge in paragraph 12(c) applies only with respect to borrowers in the In-Scope 

Borrower Population, as defined in the February 28, 2013 amendment to the OCC Consent 

Order. The foregoing release and discharge shall not preclude or affect (i) any right of the Board 

of Governors (A) to assess a civil money penalty against USB for the conduct addressed in the 

Order and to determine and ensure compliance with any such penalty action, or (B) to determine 

and ensure compliance with this Order, as amended herein, or (ii) any proceedings brought by 

the Board of Governors to enforce the terms of the Order, as amended herein.

7. Paragraph 13 of the 2011 Board Consent Order is not amended.

By Order of the Board of Governors effective this 28th day of February, 2013.

U.S. BANCORP. By: /s/ Richard Davis. Richard Davis.Chairman, President and. Chief Executive Officer.  BOARD OF GOVERNORS OF THE
FEDERAL RESERVE SYSTEM.

 
 

By: /s/ Robert deV. Frierson. 
Robert deV. Frierson. 
Secretary of the Board.
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