
 
 
November 5, 2012 
 
Ms. Monica Jackson 
Office of the Executive Secretary 
Consumer Financial Protection Bureau 
1700 G Street NW 
Washington, DC 20552 
 
Re: Comments to Docket No. CFPB-2012-0028/RIN 3170-AA19 
 
Dear Ms. Jackson: 
 

We appreciate the opportunity to comment on the proposed rule to amend Regulation X (Real 
Estate Settlement Procedures Act) and Regulation Z (Truth in Lending) which would establish new 
disclosure requirements for some closed end consumer credit transactions secure by real property.  
BoatU.S. is the largest organization of recreational boat owners in the United States, with more than 
500,000 members nationwide.  We advocate for a wide variety of boats from small runabouts to 
vessels capable of crossing oceans.  Boat financing is one of the member services we offer. 
 

We have been made aware that the Federal definition of “dwelling” may be revised to now 
include boats that are used by individuals as their principal residence.  We are concerned this could 
have the unintended consequence of making it difficult or impossible for those few individuals who 
choose to reside their boats full time to obtain a loan on their vessels.  We urge the revision of the 
definition of dwelling to specifically exclude boats. 
 

As we understand it, should boats used as a principal residence be included within the 
definition of “dwelling”, lenders will be required to treat the boat loans in the same manner as a 
mortgage secured by real property.  From the consumers’ standpoint, we do not believe the additional 
regulatory burden would provide significant new protections but only added costs.  The increased 
complexity and regulatory compliance expense would likely lead to marine lenders exiting this 
segment of the market, leaving these boaters high and dry. 

 
Boat loans are much more akin to a recreational vehicle or auto loan than a mortgage and 

should be regulated as such.  Please exclude boats from the new definition of “dwelling.” 
 
 Thank you for your attention to this issue.  Please let us know if we can provide any 
additional information regarding this or any other recreational boating matters. 
 
 

Sincerely Yours,  
 
 

Margaret Podlich 
President, BoatU.S. 


