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Disclaimer

This presentation is being made by Bureau of Consumer Financial
Protection representatives on behalf of the Bureau. It does not
constitute legal interpretation, guidance or advice of the Bureau of
Consumer Financial Protection.

Any opinions or views stated by the presenters are the presenters’ own
and may not represent the Bureau’s views.
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Presentation Notes
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Note: This document was used in support of a live discussion. As such, it does not necessarily express the entirety of that discussion nor the relative emphasis of topics therein.




About the Bureau

The Bureau of Consumer Financial Protection (Bureau) regulates the
offering and provision of consumer financial products and services
under the Federal consumer financial laws, and educates and

empowers consumers to make better informed financial decisions.
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Financial Education Exchange (CFPB FinEx)

An online and in-person
opportunity to access Bureau
tools and resources, and connect
with the Bureau and your peers
engaged in financial education.

Our goal is to help you improve
the financial well-being of the
people you serve.

Regional convenings:

Monthly e-
newsletters

!Q $ﬂ

 Dallas, TX

* Fort Worth, TX
 Maryland
 Denver, CO

+ Kansas City, MO
+ Atlanta, GA

« Sacramento, CA
 Madison, WI

« St. Louis, MO
» Tacoma, WA
* Nashville, TN
 Boston, MA

CFPB FinEx

CFPB Financial Education Exchange

Number of financial
educators signed up for
CFPB FinEx: Over 3,480
Members!

To sign up, email
CFPB_ FinEx@cfpb.gov

Monthly webinars include:

Fraud prevention for older adults
Disaster recovery and preparedness
Resources for servicemembers
Accessing credit scores

Managing spending

Debt collection resources

Credit card spending

Libraries as Financial Education
Resources

Financial Coaching

Financial Education Programs
Serving Immigrant Populations

Federal Financial Education
Resources

Take Control of Your Auto Loan
Financial Rules to Live By
Resources for Parents

Tips for Strengthening Financial
Education Curriculum
Resources for Parents and
Caregivers

Resources for Financial Caregivers
Measuring Financial Well-Being
Owning a Home

Tax Time Savings

Your Money, Your Goals Toolkit




Office of Financial Protection for Older Americans

The Office of Financial Protection for Older Americans
(OA) develops initiatives, tools, and resources to:

= help protect older consumers from financial harm

= help older consumers make sound financial decisions
as they age

Learn more about us at
consumerfinance.gov/olderamericans
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Money Smart for Older Adults

o An awareness program developed in collaboration with the

FDIC.

- Content on common issues facing seniors, including how to
identify a potential scam or fraud and other forms of

exploitation

o Instructor-led curriculum

- Resource Guide available in
bulk at no charge

o Content updated March 2017

o Available in English and Spanish

-ﬂﬂ‘
MONEY SMART
for Older Adults
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Managing Someone Else’s Money guides

Help for trustees under

a revocable living trust

Help for agents under
a power of attorney

Help for financial caregivers handling the
finances for a family member or friend who is
incapacitated

Guides for four common types of financial
caregivers:

o Agents under a Power of attorney

o Guardians and conservators

o Trustees

o Social Security and Department of Veterans
Affairs (VA) representatives

Includes tips on protecting assets from fraud
and scams.

Available in English and Spanish
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Supporting elder financial exploitation prevention and
response networks

The Bureau’s Office of Financial Protection for Older
Americans studied the benefits of community networks

nationwide that bring together key partners like law

enforcement, financial institutions, and adult protective

services to protect seniors from financial exploitation.

. . = The Bureau released a report based on this study,

Fighting Elder Financial Exploitation through

Community Networks.

= The Bureau embarked on an outreach initiative called
the Community Protection Networks Project (CPNP) to
“seed” the formation of new networks where none exist
and help thosethat are functioningto grow in size or

scope and/or enhance their impact.

Learn more at: consumerfinance.gov/elder-protection-networks 3
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Research

OA conductsresearch to identify best practices and effective
methodsto educate older adults about financial matters

specific to theirneeds.
[ ] Retirement
1 Financial well-being of older adults

[l Financial resiliency of surviving spouses and partners
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Conducting research to understand the factors that
affect older consumers’ financial-wellbeing

= Financial Well-being Scale —a rigorously tested scale that generates
a score between 0-100 to measure a person’s level of financial well-
being.

= National Financial Well-being Survey — data on financial well-
being of older Americans by demographics and financial experiences.

Find survey results and your financial well-being score at:

consumerfinance.gov/data-research/financial-well-being-survey-data/

10
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Bureau of Consumer Financial Protection: Financial Well-Being in America , consumerfinance.gov/data-research/research-reports/financial-well-being-america



Consumer Protection Placemats

\ g

= 2 million ordered

10 in English, 5 in
Spanish

Ordered by:

v

v

v

v

v

v

Meal sites

Banks & credit unions
Native communities
Area agencies on aging
Libraries

Other non-profits.

Consumerfinance.gov/placemats
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Have you seen our consumer protection placemats?  We designed them for use by meal providers and they focus on educating older people about scams.  But we’ve learned that they’re also being distributed by lots of other entities, including banks and credit unions.  They’re colorful, catchy, and the messages are brief but pointed.



Aid and Attendance benefit scam placemat

Beware of scams
related to your
military benefits

Scammers are targeting the aid and attendance
benefit, which is an increased monthly pension for
veterans or their surviving spouses who are eligible
for a VA pension and need help with activities

of daily living, are bedridden, are patients in a
nursing home, or have certain vision limitations.

Look out for: How to apply safely:

= Offers to file an application to get you benefits It's free to apply. Call (800) 827-1000 for information.

cilineieassyounpensionliotates Report scams targeting your aid and attendance

= Claims to get you benefits faster for a fee benefit to the FTC at ftc.gov/complaint.

* Advice to move your money so you'll qualify
for benefits

befp ssisomne E= An official publication of the U.S. Government

] I. Financial Protection

12
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Tips and advice for older consumers

Consumer advisories:
« Asset recoveryscams

* Co-signing studentloans

« Taking a pension advance
« Dealing with medical debt
* Planning for diminished capacity

« Recognizing misleading claimsin reverse mortgage
advertising

« Respondingto debt collectors’threats of garnishing Social
Security benefits

13
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Guides to help older consumers make informed

financial decisions

= The guides cover topics
such as:

o Reverse mortgages
- Financial advisers

o Pension lump-sum offers

= The guides list important
questions to ask and
where to go for help.

Considering a reverse

mortgage?

Procead

[+ Jee

o=  Know your financial adviser

What is a = Befors you wrust  firanca aovisen check the

“adducst anal

Proceed with caution

alance rd Is your adviser

in your needs?

whanthe ast bl

cfob oo

Pension lump-sum payouts
and your retirement security

A guide for consumers considering
their retirement payout options from —
a3 private-sector plan o

Yourtraditional pension plan it designed to
provide you with a steady stream of income
once you retire. That's why your pension benefits
ars normally paid in the form of lifstime monthly
payments.

Increasingly. employers are making available to their employees
a one-time payment for all or a portion of their pansion. This is
known as a lump-sum payout option.

i you choose a lump-sum payout instead of menthly payments,
the responsibility for managing the monay shifts from your
smployer to you. In addition, you incraase tha rick of outliving
your maney, and losing Your meney due to bad investment
advice, fraud, or poor stock markst performance.

'
cfpl commrmams

S st et Lsarn mors st consumerfinance.gov 1

14
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Planning for Retirement

= FKasyto use, interactive tool

= Three simple steps to help
consumers navigate their Social
Security claiming decision

= Optimized for mobile use

= Created with the support of the
Social Security Administration

= Available in English and Spanish

consumerfinance.gov/retirement/before-you-claim

15
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Planning for Retirement is a interactive tool of the Consumer Financial Protection Bureau to help you make an informed decision about when to claim your Social Security benefits. The tool gives you a rough estimate of your monthly benefit and shows how your monthly benefit changes depending on the age at which you start collecting your benefits. The tool also provides claiming tips relevant to your specific situation. The tool is optimized for mobile devices such as smartphones and tablets.


http://www.consumerfinance.gov/retirement/before-you-claim/

Resources from the Bureau of Consumer Financial
Protection

= Visit us: consumerfinance.gov/older-americans

- Join our mailing list for news and updates on
resources

5 Order materials in bulk

o Contact us: olderamericans@cfpb.gov



Presenter
Presentation Notes
From OA resources_180709 deck cleared by Brian Johnson


http://www.consumerfinance.gov/olderamericans
mailto:olderamericans@cfpb.gov

Office of Servicemember Affairs

Patrick Campbell | Acting Assistant Director, OSA

bcc""‘ Bureau o f Consumer
= r Financial Protection
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Military Consumer Lifecycle

Lifecycle of the military consumer

Delayed entry Recruit basic
period training

\ Military occupational
training

First permanent
TEI duty station

A Significant
+  life event

Promotion
ES ? Deployment

Post
fogns deployment

Permanent transition
L change of station ’

IE Reenlistment

Veteran Sl Retirement

status

www.consumerfinance.gov/military-financial-lifecycle
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Talking Points:
- When we refer to the military lifecycle as you can see in our graphic we mean just that: a military career beginning with the signing of an enlistment contract at the recruiter’s office through basic training and advanced individual training, and through all the subsequent steps in both an individual and family’s life and in a military career along the way. 

- This approach explains what a “military life” looks like and how the many common and some uniquely-military consumer issues facing those who serve. We hope this gives all a greater appreciation of the multiple financial challenges many servicemembers and families face as they progress from recruit to Soldier, Sailor, Airman, Marine, or “Coasty” and then become a midcareer veteran or a veteran retiree.

- This holistic approach affords us a wonderful opportunity for even greater collaboration within the Bureau, the Inter-Agency community—including our valued partners at the Department of Defense (DoD) and the Military Departments and Services, and with State and local partners.  

- Our website, noted on the slide, is where you can explore each stage of a servicemember’s career and the financial education resources that we provide to help him or her navigate the complex financial products/services that are relevant to that stage.


OSA mission #1: Financial Education

W Featured

$200 million and
counting

We've helped return hundreds of
millions into the pockets of
servicemembers affected by harmful
practices.

| earn more about our work

$1,000
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Talking Points:
- OSA Mission #1 under the DFA:  Providing financial education to SMs, veterans and their families in person and by collaborating with government and non-government organizations; 
- Here are some numbers about OSA’s work in education and outreach
  -- 91% of servicemembers have credit cards (+15% over civilians). (Source: FINRA 2012/Boston Federal Reserve)
  -- 33% of servicemembers have four or more cards. (Source: FINRA 2012)
  -- 40% of servicemembers exceed their credit limit, bounced or forged a check, or been reported to a credit agency. (Source: National Foundation for Credit Counseling 2014)
  -- 63% of servicemembers have auto loans or leases. (Source: FINRA 2012)
  -- Over 200,000 servicemembers have student loans valued at $2.9 billion. (Source: GAO Rep 17-4)
  -- 4,700 to 8,000  servicemembers are separated each year for financial issues, costing the government $268-$456 million. (Source: Sen. Jack Reed/SASC 14FEB017)

  -- $1Billion:  amount that 40,000 veterans with severe disabilities are eligible for in tax-free discharge of their student loans.
  -- $130 million:  amount of relief through the Bureau’s enforcement actions to SMs, veterans and their families;
  -- $61 million:  amount of relief for 78,000 servicemembers harmed by SCRA violations identified through OSA’s monitoring of complaints and subsequently pursued by the Department of Justice
  -- $35 million:  amount servicemembers are projected to save per year in payday loan payments as a result of the new DoD Military Lending Act rules, which were drafted with support from technical assistance by the Bureau
  -- $4.0 million:  amount of monetary relief provided to military consumers who submitted a complaint to the CFPB, as reported by companies

  -- 109,000:  complaints received from SMs, veterans and their families since Jul 2011 (a/o Apr 2018)
  -- 16,000+:  future servicemembers that have used our delayed entry financial education program (a/o Oct 2017);
  -- 178: visits to military installations (a/o Oct 2017);
  -- 50: complaints received from all 50 states and from all branches of the military;


Educational brochures

What is the Military Lending
Act and what are my rights?

The Military Lending Act (MLA)

is a Fedaral law that provides

special protections for active duty
servicemembers like capping
intarast rates on many loan products.

What are my rights under the MLA?

Answer: The MLA applies t= active duty
servicemembers (including those on active Guard
ar active Reserve duty), spouses, and certain
dependents. i limits the interest rates that may
b charged on many types of consumer loans to
o more than 34% and provides other impartant
protections.

Your rights under the MLA include:

- A 38%interest cap. You car’t be charged more
than a 36% Military Annual Percentage Rate
(MAFR], which includes costs like the following
in calculating your interest rate fwith some
exceptionsk
- Finance charges
= Creditinsurance premiums

= Add-on credit-related products sold in
connection with the credit

Fees like application fees, participation fees,
ar fees for debt cancellation cortracts, with
some exceptions.

[ ]
c“" Consumer Financial
' Promation Bureau

The Servicemembers Civil
Relief Act (SCRA)

The Servicemembers Civil Relief Act
(SCRA) provides legal and financial
protactions to those who have
answered the Mation's call to serve.

Introduction

The SCRA s a law created to provide extra
protections for servicemembers in the event that
legal or financial transactions adversely affect their
rights during military or uniformed service. These
protections enable servicemembers to devate their
entire energy to the defense needs of the Nation.
The SCRA applies to the following servicemembers:

+ Active duty members of the Army, Marine Carps,
Navy, Air Farce, and Coast Guard;

* Members ofthe Reserve companent when
serving on active duty;

* Members ofthe National Guard companent
mobilized under federal orders for mare than 30
consecutive days; or

= Active duty commissioned officers of the Public
Health Service or the National Oceanic and
Atmospheric Administration.

SCRA rights may be exercised by anyone holding

a valid power of attormey for the sericemembar,
Some SCRA protections also apply to dependents.
According tothe U.S. Department of Justice, these are
five protections that servicemembers often ask about.

[ ]
c“" Consumer Financial
" Promation Bureau

Protection #1

Servicemembers can reduce the
interest rate on any pre-service
loans to @ maximum of & percent

If you took out an automobile, home, or student
lean or incurred credit card debt pricr o becoming
a servi [also known 25 a i
obligation”), or if you took out such a loan jointly
with your spouse, then you are entitled to have your
interestrate reduced to a maximum of & percent
per year. To receive this benefit you must notify
your lender in writing and include a copy of your
orders to active duty service or a letter from your
commanding officer that shows the date you began
active duty service.

The rate reduction for pre-service obligations
applies during the period of active duty service for
most loans and, for martgages, for 2n additional
year after the end of active duty service. When

you make & proper request for an interest rate
reduction under the SCRA, your lender must
reduce your interest rate on pre-service obligations
20 & parcent for the entire fime you are serving on
active duty. Your lender can't add the amount of
interestabove & percent back into the loan later
on after you leave active duty. You can request an
interestrate reduction from your lender at any time
while you are serving on active duty and up to 180
days atter release from active duty.

Learn mare at consumerfinance.gov 1ofa

consumerfinance.gov

Mortgage
advertisement

Look for red flags in advert

from mortgage lenders. .
consumerfinance.gov

Gl Bill and
higher education
marketing

cl"“ B Consumer Financial
r Protaction Bureau

Watch out for questionable recruiting
tactics when using your Gl Bill.

]
= Consumer Financial

r Protection Bureau

c‘

http://promotions.usa.gov/cfpbpubs.html
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Talking Points:
- The Bureau and OSA have developed detailed educational guidance for servicemembers and veterans on financial topics they will face during their lives.  
- These brochures are available for order by stakeholders to ensure their members are getting the most objective information that exists, and because we are part of the Federal government there is no cost to order our brochures in mass quantities.  
- You can go the website shown on this slide to order brochures directly or simply send us an e-mail to request that we send you a batch to display/distribute at your next event.  Our e-mail address is listed on the last slide, but it’s easy to remember: military@cfpb.gov 


Financial education for new servicemembers

(zign out)
% | tester30@gmail.com S

CRUZ

Misadventures in

MONEY MANAGEMENT -

SRESENTED BY THE CONSUMER FINANCIAL PROTECTION BUREAy

COMPLETE COMPLETE

Congratulations!

You're now one lean, mean, money managing machine! : / JAM_E'S

If you haven't already, you may print your certificate by using the button below. You
may also revisit any or all missions.

B RESOURCES ® REPLAY INTRO

& GET YOUR CERTIFICATE

in Money | was developed in partnership with the Consumer Financisl Protection Buresu's (CFPE) Office of
Servicemember Affairs {05A) and WILL Interactive It aims to help Delayed Entry Personnel (DEPs) improve their financial literacy and

financial choices through an interactive graphic novel experience.

A LW

COMPLETE COMPLETE
SONYA

COMPLETE COMPLETE

www.consumerfinance.gov/servicemembers
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Talking Points:
- New recruits are usually 18-22 yrs old, have made a commitment to serve in the armed forces and are awaiting entry into basic training.
- Our research revealed this population of young, inexperienced consumers:
  -- Lack consumer skills and training in how to prudently manage their finances;
  -- Easily find credit, often at HIGH prices;
  -- Are often targeted by high-pressure sales tactics;
  -- Lack understanding of social influences on spending; and
  -- May have already accumulated significant debt before arrival at basic training.
- MiMM was designed to appeal to younger demo by using a graphic novel format.
- MiMM has been recently expanded to include Army ROTC cadets and IS IN DEVELOPMENT TO SERVE soldiers at their first duty station.


OSA mission #2:

Monitor complaints

YEARLY COMPLAINT VOLUME
2011-2018 YTD*

30K
25K
20K
13K
10K

oK
0K

2011 2012 2013 2014 2015 2016 2017 2018
YTD*

TOP 5 PRODUCTS BY VOLUME
B SM M Non-SM

. I 37 %

Debt collection

P 26%
Credit or consumer = 9%
reporting ——21%
Mortgage 16%

9ag P 21%

7Y%

Credit card
ealcar e 10%

Checking or %
savings m—9%

*As of April 2018
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Talking Points:
- More than 91K total complaints from SMs since the Bureau started and the trend line shows increase.
- #1 complaint for SMs is debt collection (same as general population);
  -- But debt collection is much larger category for SM than general population;
  -- Why? We don’t have any hard answers, but our hypothesis is that SMs are attractive targets.


Map of servicemember complaints®

COMPLAINT VOLUME BY STATE

AK
341
WA ID
2597 434
OR NV
1242 1781
uT
503
AZ
2905
HI
608

MT
265

WY
160

co
2138

NM
775

ND
261

sD
189

NE
394

KS
741

oK
1,137

MN
1,262

1A
497

MO
1,646

AR
708

1,561

IL
2,611

IN
1,330
1,171

N
2214

MS
914

Wi
1,034

OH
3,328

WV
431

NC
4,112

AL
1,741

M
2,384

PA
3,224

VA
5,122

sC
2373

6,357

NY
3,420

NJ
2,348

MD
3,512

DC
480

ME
399
VT NH
167 361
RI MA
285 1,256
CcT
727
DE
461
Complaints
150, Nl 12,000

*As of April 2018
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Talking Points:
- Highest # of SM complaints aligns with where high populations of veterans (i.e. CA, TX, FL)



OSA mission #3: Improve consumer protection
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Talking Points:
- OSA Mission #3 under DFA:  Coordinating with other Federal, state and local govt agencies on military consumer protection measures.
- Some ways that we’ve done that:
  -- student loan servicing & SCRA report;
  -- DoEd Policy changes regarding servicemembers; 
  -- Allotment Abuses-DoD policy change; 
  -- MLA Final Rule – consult with DoD



Connect with the Bureau’s Office of Servicemember
Affairs

facebook [N cusittery

—

=

[ * ) A\
L]
@ military@cfpb.gov e ——
=] E-mail distribution =

QOVDELIVERY.

get the word out.

Reaching over 1 million military consumers annually
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Talking Points:
- Please add a link to us on your website and/or any intranet pages;
- Send a message to our org inbox to receive the latest info on enforcement actions, trending data, etc;
- We want to hear from active duty, Guard, Reserve, retirees, family members, and veterans – the whole military community;
- Order free Bureau brochures to distribute to your SMs, veterans and families.


Questions?

Patrick Campbell

Office of Servicemember Affairs
military@cfpb.gov

www.consumerfinance.gov/servicemembers
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- Please contact us if you want to have me or someone from the Bureau to speak at an event in your community.
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