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This presentation is being made by a Consumer Financial 
Protection Bureau representative on behalf of the Bureau. It 
does not constitute legal interpretation, guidance, or advice of 
the Consumer Financial Protection Bureau. Any opinions or 
views stated by the presenter are the presenter’s own and may 
not represent the Bureau’s views.
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What are Person-to-Person (P2P) payments?

 Person-to-person or “P2P” payments allow a 
consumer to send money to another person 
without needing to write a check, swipe a 
physical card, or exchange cash

 Depending on the payment provider, a P2P 
payment can be initiated from a consumer’s 
online bank account portal, prepaid account 
portal, or mobile application

 Major providers in the space include Cash App, 
PayPal, Venmo, and Zelle



The pandemic accelerated P2P payment usage
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▪ Boosted by pandemic-related adoption of P2P in 2020, P2P mobile payment users 
are forecasted to reach 159.3 million in 2023
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 Rates of use vary by P2P product as well as a 
consumer’s age, race, and income

 Consumers expect real-time payment; 70 
percent of consumers expect their funds to 
be received within an hour for a 
P2P transaction

 Do frictionless, seemingly real-time 
payments increase the ease of fraud?

76% of U.S. consumers have used at least one P2P product

Data from Fiserv Quarterly Trends Research – February 2021  



P2P payment fraud is affecting trust in the systems

▪ In 2019, only 25% of consumers believed financial organization 
P2P channels were “very secure” 1

▪ In 2020, 50 percent of complaints to the CFPB regarding P2P were fraud 
related

▪ In 2021, the Federal Trade Commission received nearly 70,000 complaints 
from consumers who sent money to fraudsters via payment apps or similar 
services totaling $130 million in losses
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1 Data from Fiserv 2020 Expectations & Experiences: Consumer Payments Report
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Illustrative example: The Fraud Classifier model provides one conceptualization of payments fraud, but the 

CFPB does not necessarily endorse this or any other particular framework



The CFPB is concerned about P2P payment fraud

▪ In December 2021, the CFPB updated its Electronic Funds Transfers Compliance Aid to 
address error resolutions stemming from P2P fraud

▪ The CFPB has been meeting with and continues to solicit feedback from industry and 
consumer advocacy groups to learn about causes of fraud and possible mitigations

"A lot of smaller institutions feel they can't even get answers from the P2P app or can't figure 
out what they should do in this situation, and they bear the reputational harm with the 
customer. We're looking at a whole host of things and it's going to take some time to really work 
through this." -- CFPB Director Rohit Chopra to the American Bankers Association, Sept. 2022

https://www.consumerfinance.gov/compliance/compliance-resources/deposit-accounts-resources/electronic-fund-transfers/electronic-fund-transfers-faqs/


Helpful resources

▪ CFPB Consumer Complaint Database

▪ Learn More: CFPB resources on fraud and scams

Submit complaints:

▪ Consumerfinance.gov/complaint

▪ Reportfraud.ftc.gov
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https://www.consumerfinance.gov/data-research/consumer-complaints/search/?chartType=line&dateInterval=Month&date_received_max=2022-10-24&date_received_min=2018-01-01&has_narrative=true&lens=Overview&searchField=all&tab=Trends
https://www.consumerfinance.gov/consumer-tools/fraud/
https://consumerfinance.gov/complaint
https://reportfraud.ftc.gov/


Thank You

Presenters:

• Leslie Parrish, Deputy Assistant Director Consumer Credit, Payments, 

and Deposits Markets- Leslie.Parrish@cfpb.gov

• Amy Zirkle, Senior Program Manager for Payments and Deposits –

Amy.Zirkle2@cfpb.gov
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Demographics of Fraud Victims
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