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Rhode Island Governor Lincoln Chafee signed Chapter 145 “An Act Relating to 

Financial Institutions” (the “Act”) into law on June 29, 2011.  The Act became 

effective immediately.  The Act makes changes to the state’s financial institutions' 

examination statute to allow the sharing of otherwise confidential and privileged 

information with the Conference of State Bank Supervisors (“CSBS”).   The Act 

also eliminates the requirement that mortgage loan originators maintain a 

minimum net worth in addition to providing a minimum surety bond to qualify for 

licensing in Rhode Island.  Maintenance of a surety bond in accordance with 

regulations to be promulgated by the Rhode Island Department of Business 

Regulation (the “DBR”) will now suffice without compliance with the more 

onerous minimum net worth requirements. 

The Rhode Island law requiring the disclosure to borrowers of nonrefundable 

loan fees was also amended, effective June 13, 2011, bringing Rhode Island 

General Laws § 34-23-6 into line with revisions to the Real Estate Settlement 

Procedures Act (“RESPA”) and its related regulations governing the information 

that can be included in good faith estimates (“GFE’s).
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