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(CARD Act or Act).1 The CARD Act
made substantial changes to the credit
card market. Its stated purpose was to
“establish fair and transparent practices
related to the extension of credit” in the
credit card marketplace.2 The Act
mandated new disclosures and
underwriting standards, curbed certain
fees, and restricted certain interest rate
increases on existing balances.3

Among the CARD Act’s many
provisions was a requirement that the
Board of Governors of the Federal
Reserve System (Board) report every two
years “within the limits of its existing
resources available for reporting
purposes” on the consumer credit card
market, including a number of specified
topics.* With the passage of the Dodd-
Frank Wall Street Reform and Consumer
Protection Act (Dodd-Frank Act) in
2010, that requirement passed to the
Consumer Financial Protection Bureau
(Bureau) alongside broader
responsibility for administering most of
the CARD Act’s provisions. This is the
seventh report published pursuant to
that obligation, building on prior reports
published by the Bureau in 2013, 2015,
2017, 2019, 2021, and 2023.5

1.2 Publication

In addition to being delivered to
Congress, the full report is available to
the public on the Bureau’s website at
https://files.consumerfinance.gov/f/
documents/cfpb_consumer-credit-card-
market-report_2025.pdf.

1.3 Summary of Report

The full 2025 report includes analysis
of data from several sources to examine
many aspects of the consumer credit
card market as of the end of 2024. In
addition to mandating the Bureau’s
biennial review and report on the
market, the Act also requires the Bureau
to “‘solicit comment from consumers,
credit card issuers, and other interested
parties” in connection with its review.®
As in past years, the Bureau has done
so through a Request for Information
(RFI) published in the Federal Register,
and the Bureau discusses specific

1Public Law 111-24, 123 Stat. 1734 (2009).

2]d.

3 A full summary of the CARD Act rules
implemented by the Board is at pages 11 through
13 of the Bureau’s 2013 Report. See Consumer
Financial Protection Bureau (CFPB), Card Act
Report, (Oct. 1, 2013) (2013 Report), http://files.
consumerfinance.gov/f/201309_cfpb_card-act-
report.pdf. The Bureau subsequently reissued these
rules without material changes in December 2011.
It has since amended the ability to pay rules and
the fee harvester rules implemented by the Board.
These later changes became effective in March and
May 2013, respectively.

415 U.S.C. 1616(a) (2012).

5 See 2013 Report, supra note 3, http://files.
consumerfinance.gov/f/201309_cfpb_card-act-

evidence or arguments provided by
commenters throughout the report.”

Continuing past practice, the 2025
report revisits most of the same baseline
indicators as prior reports to track key
market developments and trends. Below
is a summary of the core findings of the
report.

e Use of credit: Credit card debt at the
end of 2024 exceeded $1.2 trillion.
Purchase volume grew to $3.6 trillion in
2024, up from $3.2 trillion in 2022. The
share of cardholders making only the
minimum payment is at its highest since
at least 2015. Delinquencies and charge-
offs reached historically high levels in
early 2024 but have since fallen to pre-
pandemic levels.

e Cost of credit: In 2024, the average
annual percentage rate (APR) reached
25.2 percent for general purpose cards
and 31.3 percent for private label credit
cards, the highest level since at least
2015. In 2024, consumers were assessed
$160 billion in interest charges, up from
$105 billion in 2022. This increase was
driven by higher APRs, a 9.5 percent
increase in cardholders, and an 18
percent increase in the average monthly
credit card balance per cardholder.

e Credit card product innovation: The
use of alternative data, such as bank
account cash flow information, is
helping to expand credit card access to
consumers, particularly for those with
limited credit history. Al is also
accelerating the incidence and
seriousness of payments-related fraud.

o Availability of credit: In 2024, U.S.
consumers submitted over 153 million
credit card applications, a decrease from
applications exceeding 160 million in
2022 and 2023. New account
originations declined 19 percent from
2022 to 89 million new accounts in
2024. Total credit line across all
consumer credit cards increased to over
$5.7 trillion.

e Disputes: In 2024, cardholders
disputed $9.8 billion in credit card
charges, resulting in $5.9 billion in
chargebacks. For general purpose cards,
the most common reason for a dispute
is a cancelled recurring transaction, like

report.pdf; CFPB, The Consumer Credit Card
Market (Dec. 2015) (2015 Report), http://files.
consumerfinance.gov/f/201512_cfpb_report-the-
consumer-credit-card-market.pdf; CFPB, The
Consumer Credit Card Market (Dec. 2017) (2017
Report), https://files.consumerfinance.gov/f/
documents/cfpb_consumer-credit-card-market-
report _2017.pdf; CFPB, The Consumer Credit Card
Market (Aug. 2019) (2019 Report), https://files.
consumerfinance.gov/f/documents/cfpb_consumer-
credit-card-market-report_2019.pdf; CFPB, The
Consumer Credit Card Market (Sept. 2021) (2021
Report), https://files.consumerfinance.gov/f/
documents/cfpb_consumer-credit-card-market-
report_2021.pdf; CFPB, The Consumer Credit Card
Market (Oct. 2023) (2023 Report), https://files.
consumerfinance.gov/f/documents/cfpb_consumer-

subscriptions, membership fees, and
utility bills, which made up 40 percent
of all disputes.

1.4 Regulatory Agenda

The Bureau is not proposing any new
or revised regulations related to
consumer credit cards at this time
because the Bureau currently is focusing
on deregulation and reconsideration of
rulemakings, as the Bureau has noted in
its public rulemaking agenda.

Geoffrey C. Gradler,

Deputy Director, Consumer Financial
Protection Bureau.

[FR Doc. 2026—00081 Filed 1-6—26; 8:45 am]
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DEPARTMENT OF DEFENSE

Office of the Secretary
[Transmittal No. 24-48]

Arms Sales Notification; Correction

AGENCY: Defense Security Cooperation
Agency, Department of Defense (DoD).
ACTION: Arms sales notice; correction.

SUMMARY: On December 15, 2025, the
DoD published a notice titled Arms
Sales Notification. Subsequent to
publication of the notice, the DoD
realized that the wrong photographed
page published in the notice. This
correction reprints the photographed
page in its entirety to include the correct
page. All other information in the
original notice remains the same.

FOR FURTHER INFORMATION CONTACT:
Urooj Zahra at (703) 695-6233,
urooj.zahra.civ@mail.mil, or
dsca.ncr.rsremgmt.list.cns-mbx@
mail.mil.

SUPPLEMENTARY INFORMATION: In the
Federal Register of December 15, 2025
(90 FR 57983-57986), in FR Doc. 2025—
22709, on page 57984 immediately
following the signature block in the
second column, the photographed page
is reprinted correctly as follows.

BILLING CODE 6001-FR-P

credit-card-market-report_2023.pdf. The Bureau
also held a conference in 2011 in which numerous
market stakeholders contributed information and
perspective on developments in the credit card
market. See Press Release, CFPB, CFPB Launches
Public Inquiry on the Impact of the CARD Act (Dec.
19, 2012), https://www.consumerfinance.gov/about-
us/newsroom/consumer-financial-protection-
bureau-launches-public-inquiry-on-the-impact-of-
the-card-act.

615 U.S.C. 1616(b) (2012).

7 Request for Information Regarding Consumer
Credit Card Market, 90 FR 5831 (Jan. 17, 2025),
https://www.regulations.gov/document/CFPB-2025-
0004-0001.
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2800 DEFENSE PENYAGON
WASHINGTON, DO 203013800

The Honorable Mike Johnson

Speaker of the House

LS House of Representatives

H-208, The Capitol

Washington, DU 20515

Dear %% r. Speaker:

DEFENSE SECURITY COOPERATION AGENCY

October 25, 2024

- Pursuant 1 the mwm% m.gmrmﬁm of Section w{%}{i} of i&m Arnns mm@ﬁ i@%mm&

Act, s amended, we are %@m&rémgﬁmmmﬁ Teansmittal No, 2448, conceming the Ariny's

proposed Letter(s) of Offer and Acceptance to the Taipei Economic and Cultural Representative

Office In the United States (TECRO) for defense articles and sérvices estimated to cost $1.16

“billion. Wewill issue a news release to notify the public of this proposed sale wpon delivery of

 this letter o your office.

Enclosures:
1o Transmatial

12

Dated: January 2, 2026.
Aaron T. Siegel,

Alternate OSD Federal Register Liaison
Officer, Department of Defense.

[FR Doc. 2026—-00029 Filed 1-6—26; 8:45 am]
BILLING CODE 6001-FR-C

Policy Justification ;
Sensitivity of Technology

DEPARTMENT OF ENERGY

Federal Energy Regulatory
Commission

Combined Notice of Filings

Take notice that the Commission has
received the following Natural Gas

Pipeline Rate and Refund Report filings:

Sincerely,

TN

Michae! F. Miler

Dector

Filings Instituting Proceedings

Docket Numbers: RP26-340-000.

Applicants: Northern Natural Gas
Company.

Description: 4(d) Rate Filing:
20251231 Negotiated Rate to be effective
1/1/2026.

Filed Date: 12/31/25.

Accession Number: 20251231-5290.

Comment Date: 5 p.m. ET 1/12/26.

Docket Numbers: RP26-341-000.

Applicants: Algonquin Gas
Transmission, LLC.

Description: 4(d) Rate Filing:
Negotiated Rates—Various Releases eff
1-1-26 to be effective 1/1/2026.

Filed Date: 12/31/25.

Accession Number: 20251231-5316.

Comment Date: 5 p.m. ET 1/12/26.

Docket Numbers: RP26—342—000.

Applicants: Trunkline Gas Company,
LLC.

Description: 4(d) Rate Filing: NRA
Filing—Indiana Gas Co, Inc, d/b/a
CenterPoint Energy Indiana North to be
effective 1/1/2026.

Filed Date: 12/31/25.

Accession Number: 20251231-5321.

Comment Date: 5 p.m. ET 1/12/26.

Docket Numbers: RP26-343-000.

Applicants: Sabine Pipe Line LLC.

Description: 4(d) Rate Filing:
Negotiated Rate Agreements—December
2025 to be effective 1/1/2026.

Filed Date: 12/31/25.

Accession Number: 20251231-5325.
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