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Impact of COVID-19 on the entire ecosystem of 

personal finances for consumers
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Policy Guidance 
note

• outlines short-term
financial consumer 
protection 
responses re
COVID-19

• resource for 
policymakers and 
oversight authorities

Questionnaire on 
FCP measures

• covers all financial
sectors

• over 80 jurisdictions
have responded

• with the support of 
SSBs and IOs –
FinCoNet, IAIS, 
IOSCO C8, AFI, 
World Bank

COVID-19 
webinars on FCP

• dedicated sessions 
for countries to 
share information 
and experience

• 15 April, 24 June & 
8-9 October 2020
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OECD leading work and supporting jurisdictions 

on financial consumer protection re COVID-19



• Flexibility with loan repayments, eg deferrals

• Suspension of debt collection activities

• Emergency access to funds

• Banking and payment services

– Use different access channels

– Use of contactless payments, increased 

payment limits

• Insurance

– Clear communication re exclusions

– Fair handling of insurance claims

• Warnings against financial scams & information for consumers

Policy Guidance note on

FCP responses

https://read.oecd-ilibrary.org/view/?ref=124_124996-e6qk9dk3ta&Title=Financial%20consumer%20protection%20responses%20to%20COVID-19


QUESTIONNAIRE ON FCP 
RESPONSES RE COVID-19

SUMMARY ANALYSIS (89 
RESPONDENTS)

OPEN TO ALL JURISDICTIONS 
TO PARTICATE



Most common consumer risk: difficulty making 

financial commitments
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Other

Risks related to effects of intense market
volatility

Scams and cyber fraud

Financial resiliency due to job loss and
therefore reduction in income.

Operational resilience of financial
institutions

Difficulty making financial commitments,
such as mortgage payments and loans

Percentage of respondents

What risks to financial consumers have been identified?



FCP measures implemented 

specifically in response to COVID-19
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NO, 
4.2%

UNDER 
CONSIDERATION

11.5%

YES, 
82.3%

No 
Response, 

2.1%

Have any financial consumer protection measure(s) specifically in 
response to the risks posed by the COVID-19 outbreak been 

implemented in your jurisdiction? 



FCP measures split fairly evenly across different 

financial products and services
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24%

22%

19%

16%

20%

Credit products & services

Banking & payment services

General and/or life insurance

Retail investment products & services

Pension funds/retirement savings

0% 5% 10% 15% 20% 25%

What financial products and services do the measure(s) relate 
to?



Credit: deferral of loan repayments/credit moratoria, changes to repayment terms

Banking & payment services: encouraging use of contactless or remote payments, 
ensuring access to banking services, raising limits on contactless payments

Insurance: actions relating to claims handling, deferral of premium payments

Retail investment products & services: enhanced disclosure

Pensions & retirement savings: enhanced disclosure, emergency access to funds

Key FCP measures being taken by jurisdictions



Around half of respondents have detected and/or 

issued warnings re: COVID-19 scams targeting 

financial consumers
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NO, 48%

YES, 
45%

No 
Response, 

7%

Has your organisation detected any 
incidence of scams related to 

COVID-19?

NO, 48%
YES, 
46%

No 
Response, 

6%

Has your organisation issued any 
warnings regarding scams related to 

COVID-19?



Most common scams use fake information to 

tempt consumers to transfer/invest/pay money
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23%
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Misleading claims

Other

Messages from fake government /regulated
entities

Warnings/advertisement about finances
from fraudsters posing as banks or advisors

Getting personal identification information

Using fake information to tempt consumers
to transfer/invest/pay money

Percentage of respondents

Incidence of scams related to COVID-19 detected
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Forms of FCP measures
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25%

29%

23%

27%

29%

34%

17%

21%

16%

21%

17%

23%

24%

30%

25%

20%

20%

4%

4%

7%

4%

11%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Credit

Banking

Insurance

Investment

Pension

What is the form of the measure(s)? 

Law or regulation

Guidance from public authority to industry participants

Supervisory measure

Consumer information

Other



Monitoring market conditions or changes 
made to measures

Assessing reporting information from 
financial institutions

Monitoring complaints and claims handling

Evaluating effectiveness of measures taken by 

jurisdictions



• How long will emergency measures last?  And 

what happens after?

• The all digital world and its implications

• Next steps:

– continue monitoring & information sharing among 

countries

– conduct follow up survey in early 2021 to assess 

effectiveness, impact on consumers especially 

vulnerable consumers

– report and guidance released in 2021

Policy considerations & Next steps



FINANCIAL LITERACY



Policy note on COVID-
19 and financial

resilience

Policy note on 
strengthening seniors 
financial wellbeing in 

COVID-19

Survey on short and 
long term-measures to 

support citizens’ 
financial resilience, 

use of digital delivery
for financial literacy

Data and evidence:

• Release of the 2018 
PISA financial
literacy results
in 21 countries

• Global survey on 
financial literacy of 
the adult population, 
released 25 June
2020
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Financial literacy update

https://read.oecd-ilibrary.org/view/?ref=129_129607-awwyipbwh4&title=Supporting-the-financial-resilience-of-citizens-throughout-the-COVID-19-crisis
https://www.oecd.org/financial/education/Senior-financial-well-being-covid-19.pdf
https://www.oecd.org/finance/financial-education/launch-pisa-financial-literacy-results-2018.htm


Supporting the financial resilience of citizens 
throughout the COVID-19 crisis

• Raise awareness on immediate risks and provide 
timely information on government support 
measures

• Coordinate initiatives across the financial sector 
and support trust in institutions

• Prioritise interventions

• Revisit the financial literacy playbook to support 
short and long-term financial resilience

• Go digital

• Treat this emergency context as an awareness 
trigger

• Learn from the covid-19 crisis and plan the post-
crisis future

Financial literacy responses



THANK YOU 
Miles Larbey, Head of Financial Consumer Protection
OECD

miles.larbey@oecd.org


