BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON, D. C. 2055

ADDRESS OFFICIAL CORRESPONDENCE
TO THE BOARD

May 6, 2024

Ms. Eva Laverty-Wilson
History Associates, Inc.

300 North Stonestreet Avenue
Rockville, MD 20850

Re: Freedom of Information Act Request NoFOIA-2024-00693
Dear Ms. Laverty-Wilson:

This is in response to your request to the Office of the Comptroller of the
Currency (“OCC”) dated April 23, 2023, which was referred to the Board’s Information
Disclosure Section (“IDS”) and received on January 11, 2024. Pursuant to the Freedom
of Information Act (“FOIA”), 5 U.S.C. § 552, you request:

I. All documents and communications, both written and
electronic, exchanged between:

1. OCC officials and staff, including, but not limited to, officials and
staff of the Bank Supervision Policy Department, Large Bank
Supervision Department, Office of Innovation, Chief Counsel’s
Office, Midsize and Community Bank Supervision Department,
Office of Management, Supervision Risk and Analysis Department,
Office of Public Affairs, and the Office of Enterprise Governance
and the Ombudsman (hereafter described as “OCC Staff”), and

2. Other OCC Staff or any of the following entities or members of
Congress and/or their staffs (hereafter described as the “Specified
Third Parties”):

a. U.S. Department of the Treasury

b. Securities and Exchange Commission

c. Federal Deposit Insurance Corporation

d. United States Federal Reserve System

e. National Economic Council

f. U.S. Department of Justice Office of The Attorney General
g. California Department of Financial Protection and
Innovation



h. New York State Department of Financial Services

1. Financial Conduct Authority (FCU)

j. Bank of England (BoE)

k. European Banking Authority (EBA)

1. European Central Bank (ECB)

m. Autorité des Marchés Financiers (AMF)

n. Deutsche Bundesbank

0. Bundesanstalt flir Finanzdienstleistungsaufsicht (BaFin)
p. Central Bank of The Bahamas

q. The Securities Commission of the Bahamas

r. Any domestic commercial bank (whether federally or state
chartered), savings and loan association, credit union, trust
company, or other financial institution that accepts deposits
from retail or institutional customers

s. Senator Elizabeth Warren

t. Senator Cynthia Lummis

u. Senator Chris Van Hollen

v. Senator Sherrod Brown

w. Senator Tim Scott

x. Senator Kirsten Gillibrand

y. Senator Tina Smith

z. Senator Roger Marshall

aa. Representative Patrick McHenry

bb. Representative Maxine Waters

cc. Representative Ritchie Torres

dd. Representative Tom Emmer

ee. Representative Darren Soto

ff. Representative Bill Foster

gg. Representative David Schweikert

hh. Representative French Hill

i1. Representative Stephen Lynch

That embodies, refers, relates to, or discusses any of the
following topics:

1. Any potential or actual risks of digital assets, custody of digital
assets, digital asset products or services, digital asset companies, or
other digital asset related activities,

2. Any potential or actual OCC policies or guidance (including
nonpublic, internal policies) regarding digital assets, custody of
digital assets, digital asset products or services, digital-asset
companies, or other digital-asset related activities, including but not
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limited to the topics of digital-asset custody, liquidity, and risks, and
the provision of banking or other financial services to digital-asset
companies,

3. Any existing or potential regulation or rulemaking for digital
assets, digital-asset products or services, digital-asset companies, or
other digital asset-related activities,

4. Any petitions for rulemaking for digital assets, digital-asset
products or services, digital-asset companies, or other digital-asset-
related activities,

And that was sent or dated between January 1, 2018, and the date
[the OCC] process|es] this request.

II. All documents and communications, both written and
electronic, including communications exchanged among OCC
Staff and communications exchanged between OCC Staff and
the Specified Third Parties, and that refers, relates to, or
discusses any provision of banking or financial services to
digital-asset customers, digital-asset clients, or digital-asset
companies that was sent or dated between November 1, 2022,
and the date you process this request.

III. All documents and communications, both written and
electronic, including communications exchanged among OCC
Staff and communications exchanged between OCC Staff and
the Specified Third Parties, and that refers, relates to, or
discusses any of the following topics:

1. The stability of, or concerns and questions about risks related to,
Silvergate Bank, Silicon Valley Bank, First Republic Bank, or Credit
Suisse,

2. Silvergate Bank, Silicon Valley Bank, First Republic Bank, or
Credit Suisse, and digital assets, digital-asset products or services,
digital-asset companies, or other digital asset-related activities,

3. The stability of or risks facing the banking industry,

4. The “dedicated novel activity supervisory group,” referenced in
The Board of Governors of the Federal Reserve System Vice Chair
for Supervision Michael S. Barr’s testimony to the U.S. Senate
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Committee on Banking, Housing, and Urban Affairs, including but
not limited to the decision to establish the group, the composition of
the group, the scope of the group’s mandate, and anticipated actions
the group will take.

And that was sent or dated between January 1, 2023, and the date
[the OCC] process|es] this request.

IV. All documents and communications, both written and
electronic, including communications among OCC staff and
communications exchanged between OCC Staff and the
Specified Third Parties, and that refers, relates to, or discusses
any of the following listed documents:

1. The OCC’s July 2020 Interpretive Letter #1170, “Authority of a
National bank to Provide Cryptocurrency Custody Services for
Customers,” made available on the OCC’s website on July 22, 2020
at the following link: https://www.occ.gov/topics/charters-and-
licensing/interpretations-and-actions/2020/int1170.pdf,

2. The OCC’s November 2021 Interpretive Letter #1179, “Chief
Counsel’s Interpretation Clarifying: (1) Authority of a Bank to
Engage in Certain Cryptocurrency Activities; and (2) Authority of
the OCC to Charter a National Trust Bank™ made available on the
OCC’s website on November 18, 2021 at the following link:
https://www.occ.gov/topics/charters-and-licensing/interpretations-
and-actions/2021/int1 179.pdf,

3. The January 3, 2023, joint statement of the Board of Governors of
the Federal Reserve System, the Federal Deposit Insurance
Corporation (“FDIC”), and the OCC, entitled “Joint Statement on
Crypto-Asset Risks to Banking Organizations,” available at the
following link: https://www.fdic.gov/news/press-
releases/2023/pr23002a.pdf,

4. The policy statement issued by the Federal Reserve System on
February 7, 2023, “Policy Statement on Section 9(13) of the Federal
Reserve Act,” available on the Federal Register website at the
following link:
https://www.federalregister.gov/documents/2023/02/07/2023-
02192/policy-statement-on-section-913-of-the-federal-reserve-act,



https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2020/int1170.pdf
https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2020/int1170.pdf
https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2021/int1179.pdf
https://www.occ.gov/topics/charters-and-licensing/interpretations-and-actions/2021/int1179.pdf
https://www.fdic.gov/news/press-releases/2023/pr23002a.pdf
https://www.fdic.gov/news/press-releases/2023/pr23002a.pdf
https://www.federalregister.gov/documents/2023/02/07/2023-02192/policy-statement-on-section-913-of-the-federal-reserve-act
https://www.federalregister.gov/documents/2023/02/07/2023-02192/policy-statement-on-section-913-of-the-federal-reserve-act

5. The press release issued by the Board of Governors of the Federal
Reserve System on January 27, 2023, entitled “Federal Reserve
Board issues policy statement to promote a level playing field for all
banks with a federal supervisor, regardless of deposit insurance
status,” available at the following link:
https://www.federalreserve.gov/newsevents/pressreleases/bcreg2023
0127a.htm,

6. The blog post authored by Brian Deese, Arati Prabhakar, Cecilia
Rouse, and Jake Sullivan and published by the White House
National Economic Council on January 27, 2023, entitled “The
Administration’s Roadmap to Mitigate Cryptocurrencies’ Risks,”
available at the following link:
https://www.whitehouse.gov/nec/briefing-room/2023/01/27/the-
administrations-roadmap-to-mitigate-cryptocurrencies-risks/,

7. The February 23, 2023, joint statement of the Board of Governors
of the Federal Reserve System, the FDIC, and the OCC, entitled
“Joint Statement Liquidity Risks to Banking Organizations
Resulting from Crypto-Asset Market Vulnerabilities,” available at
the following link: https://www.fdic.gov/news/press-
releases/2023/pr23010a.pdf,

8. The proposed rule issued by the Securities and Exchange
Commission (“SEC”) on March 9, 2023, “Safeguarding Advisory
Client Assets,” available on the Federal Register website at the
following link:
https://www.federalregister.gov/documents/2023/03/09/2023-
03681/safeguarding-advisory-client-assets,

9. The FDIC Financial Institution Letter published on April 7, 2022,
entitled “Notification of Engaging in Crypto-Related Activities,”

available at the following link: https://www.fdic.gov/news/financial-
institution-letters/2022/f1122016.html

10. The SEC Staff Accounting Bulletin No. 121, released on April
11, 2022, available at the following link:
https://www.sec.gov/oca/staff-accounting-bulletin-121

And that was sent or dated between the above-listed documents’
publication and the date [the OCC] process[es] this request.
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https://www.fdic.gov/news/press-releases/2023/pr23010a.pdf
https://www.fdic.gov/news/press-releases/2023/pr23010a.pdf
https://www.federalregister.gov/documents/2023/03/09/2023-03681/safeguading-advisory-client-assets
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OCC staftf searched records in its possession and located records responsive to
your request. As a portion of those records originated with the Board, the OCC then
referred a number of responsive records to the Board to complete processing. I have
determined, however, that some of the responsive records referred to the Board consist of
pre-decisional and deliberative Board documents (e.g., communications reflecting pre-
decisional deliberations, draft documents, etc.). This information is subject to
withholding and will be withheld from you pursuant to Exemption 5 of the FOIA, 5
U.S.C. § 552(b)(5). I have also determined that the information should be withheld
because it is reasonably foreseeable that disclosure would harm an interest protected by
an exemption described in subsection (b) of the FOIA, 5 U.S.C. § 552(b). The responsive
documents referred to the Board by the OCC have been reviewed under the requirements
of subsection (b), and all reasonably segregable nonexempt information will be provided
to you. Additionally, approximately 678 pages of information' will be withheld from
you.

Accordingly, your request is granted in part and denied in part for the reason cited
above. If you believe you have a legal right to any of the information that is being
withheld, you may administratively appeal by writing to Office of the Secretary, Board of
Governors of the Federal Reserve System, Attn: FOIA Appeals, 2001 C Street, NW,
Washington, DC 20551; by facsimile to 202-872-7565; or electronically to FOIA-
Appeals@frb.gov or https://foia.federalreserve.gov/app/Home.aspx. Your appeal must
be postmarked or electronically transmitted within 90 days of the date of the response to
your request.?

Very truly yours,
Erin M. Cayce
Assistant Secretary of the Board

I Please be advised that of the 678 pages being withheld from you in this matter, the Board has,
pursuant to Exemption 5, previously withheld 27 of these pages in response to three similar
FOIA requests you submitted, FOIA-2023-00416, FOIA-2023-00417, and FOIA-2023-00419.

2 Please note that you may also contact the Board’s FOIA Public Liaison, Ms. Candace Phillip, at
202-452-3684, for further assistance. Additionally, you may contact the Office of Government
Information Services (“OGIS”) at the National Archives and Records Administration to inquire
about the FOIA mediation services they offer. The contact information for OGIS is as

follows: Office of Government Information Services, National Archives and Records
Administration, 8601 Adelphi Road-OGIS, College Park, MD 20740-6001; email

at ogis@nara.gov; or telephone at 202-741-5770 or toll free at 1-877-684-6448.
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