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The FVT/GE Rule
• On October 10, 2023, ED published its 

final Financial Value Transparency and 
Gainful Employment (GE) rule. 

• The rule took effect on July 1, 2024. 
• ED continues to publish significant 

guidance (e.g., electronic 
announcements, dear colleague letters).

• In particular, schools should closely 
monitor ED’s Financial Value 
Transparency and Gainful Employment 
Topics Page.

https://www.federalregister.gov/documents/2023/10/10/2023-20385/financial-value-transparency-and-gainful-employment
https://fsapartners.ed.gov/knowledge-center/topics/financial-value-transparency-and-gainful-employment-information
https://fsapartners.ed.gov/knowledge-center/topics/financial-value-transparency-and-gainful-employment-information
https://fsapartners.ed.gov/knowledge-center/topics/financial-value-transparency-and-gainful-employment-information


In the Fifth Circuit
• In December 2023, the American 

Association of Cosmetology Schools filed 
suit in the U.S. District Court for the 
Northern District of Texas. 

• A second suit was filed by the Ogle 
School Management and others on 
March 20, 2024, also in the U.S. District 
Court for the Northern District of Texas, 
seeking a preliminary injunction prior ot 
July 1. 



No Injunction for GE
• On June 20, 2024, the Court denied the 

Plaintiff’s motion for preliminary injunction 
holding that “Plaintiffs have not met their 
burden to justify an extraordinary remedy of 
injunctive relief at this stage.”

• On July 10, the Court consolidated the AACS 
and Ogle cases and a new briefing schedule 
was entered. 

• All motions will be fully briefed by January 
31, 2025. Because the court did not grant 
preliminary injunctive relief, the consolidated 
cases will proceed to a merits-based 
decision, where the plaintiffs may succeed. 



Loper Bright
• On June 28, the Supreme Court in Loper 

Bright generally held that the deference 
agencies enjoyed under Chevron to issue 
regulations enforcing ambiguous or silent 
statutes no longer exists. 

• Now agencies can only issue regulations 
that are not only “reasonable” but are 
consistent with the plain language of the 
statute. 

• The overall tenor of Loper Bright also 
suggests that agencies’ stated 
justifications for their regulations will be 
more closely scrutinized.



Action Items
• A court decision is not anticipated until 

spring 2025.
• As such, we anticipate institutions will be 

required to complete various action items 
before any decision. 

• Specifically, institutions should be 
monitoring completers list developments, 
deciding between standard and 
transitional reporting, and preparing to 
report. 



EA (GE-24-07) (August 5, 2024, updated August 8, 2024)

• ED issued draft Completers Lists on 
August 8, 2024. The lists were sent to 
institutions’ Student Aid Internet 
Gateway (SAIG) Mailbox. 

• The draft Completers List identifies 
relevant students who completed a 
GE or Eligible Non-GE program during 
the two-year cohort period (2017–18, 
2018–19) or the four-year cohort 
period (2015–16, 2016–17, 2017–18, 
2018–19) for the 2022 earnings year.

Draft Completers List

https://fsapartners.ed.gov/knowledge-center/library/electronic-announcements/2024-08-05/draft-nslds-fvt/ge-completers-list-now-available-updated-aug-8-2024


Completers List Timing
• Institutions initially were advised that 

they had until October 7, 2024, to add 
or remove students from the list or 
exclude students from the FVT/GE 
calculations.

• ED would then generate a final 
Completers List, which would be sent to 
the IRS to obtain the earnings data 
needed for the D/E Rates and Earnings 
Premium calculations. 



Completers List Timing
• However, on August 30, ED announced 

“newly identified issues with the 
Completers Lists and FVT/GE Reports”

• “We suggest institutions pause reviews 
of the Completers Lists and use of the 
FVT/GE Reports as we work to resolve 
these issues. We will notify the 
community with an update to this 
announcement once resolved, and we 
will review the related reporting 
deadlines.”

https://fsapartners.ed.gov/knowledge-center/library/electronic-announcements/2024-08-05/draft-nslds-fvt/ge-completers-list-now-available-updated-aug-30-2024


Reporting Underway
• Since July 1, 2024, institutions have been 

able to report FVT/GE data through ED’s 
system.

• Institutions will have until October 1, 
2024, to provide all required reporting.

• This means the institutions must submit 
the information that was previously due 
by July 31, 2024, by no later than 
October 1, 2024.



Reporting Resources
• ED has made available three reports, 

intended to “help schools identify 
students and programs that require 
FVT/GE reporting” based on information 
already provided to NSLDS via the 
Enrollment Reporting process. 

• ED has published Volumes 1-3 of its 
FVT/GE NSLDS User Guide, with an 
anticipated Volume 4 forthcoming.

• ED has published reporting-specific 
guidance in the FVT/GE FAQs.

https://fsapartners.ed.gov/knowledge-center/library/electronic-announcements/2024-04-12/nslds-professional-access-nslds-financial-value-transparency-and-gainful-employment-reports-updated-may-31-2024
https://fsapartners.ed.gov/knowledge-center/library/nslds-user-resources/2024-04-30/nslds-financial-value-transparency-and-gainful-employment-fvt/ge-user-guide-july-2024-update
https://fsapartners.ed.gov/knowledge-center/topics/financial-value-transparency-and-gainful-employment-information/frequently-asked-questions


DCL (GEN-24-04) (March 29, 2024).

• An institution must determine whether it will 
use standard or transitional periods for 
reporting at the time that it first reports data 
to ED. 

• The choice of standard or transitional 
reporting must be made for the entire 
institution and cannot be changed once it 
has been selected. 

• Schools that choose transitional reporting will 
use that reporting method for the first six 
years that the regulations are in effect. 

• Schools that choose standard reporting will 
be expected to provide data for all the years 
during the cohort period.

Standard vs. Transitional

https://fsapartners.ed.gov/knowledge-center/library/dear-colleague-letters/2024-03-29/regulatory-requirements-financial-value-transparency-and-gainful-employment-updated-may-28-2024


Standard vs. Transitional

EA (GE-24-04) (April 12, 2024).



Weighing the Options

Standard

• Higher reporting 
burden.

• Unable to impact 
cost/debt data for 
years.

• Programs may have 
been significantly 
less expensive in 
prior years.

Transitional

• Lower reporting 
burden.

• Opportunity to 
impact cost/debt 
data in near term.

• Programs may be 
more expensive in 
more recent years.
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Conditions of Use and Disclaimer
• Please note that the purpose of this 

presentation is to provide news and 
information on legal issues and all content 
provided is for informational purposes only 
and should not be considered legal advice.

• The transmission of information from this 
presentation does not establish an attorney-
client relationship with the participant.  The 
participant should not act on the information 
contained in this presentation or any 
accompanying materials without first 
consulting retained legal counsel.

• If you desire legal advice for a particular 
situation, you should consult an attorney.


