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About Protect Borrowers

Protect Borrowers (formerly Student Borrower Protection Center) is a nonprofit organization led by a team
of experts, lawyers, and advocates fighting to build an economy where debt doesn’t limit opportunity. We
investigate financial abuses, take predatory companies to court, and push for policies to protect working
people from debt traps. We aim to deliver immediate relief to families while building power, driving systemic

change, and fighting for racial and economic justice.

About Towards Justice

Towards Justice is a nonprofit law firm that uses impact litigation, policy advocacy, and collaboration with

workers and workers’ organizations to build worker power and advance economic justice.
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Executive Summary

The massive and quickly-rising cost of housing is a crisis for millions of Americans. American families see the
housing affordability crisis as a desperate call for policymakers to take action. But true to form, Wall Street and

Silicon Valley have identified it as a chance to cash in.

In particular, as the price of shelter has shot up, a new breed of predatory creditors has emerged aiming to
turn this emergency into profit. Companies ranging from risky new “fintechs” to entrenched Buy Now, Pay Later
(BNPL) lenders and more have begun pushing short-term, high-cost loans on cash-strapped renters. These
companies’ loans take many shapes, with each one relying on slightly different tricks to ensnare borrowers. But
beneath the surface, these products are united in being little more than a repackaging of an age-old debt trap:

payday loans.

Among the entrants to this space is the infamous rental platform RealPage, which was the subject of a
lawsuit by the U.S. Department of Justice and several states alleging that the firm colluded with landlords to

systematically raise rental prices nationwide.

With help from banks, including ones backed by notorious venture capital funds including Andreessen
Horowitz, these “Rent Now, Pay Later” lenders are adding insult to injury in a nation where the rent is already
unaffordable. Their junk products and junk fees can cost working families thousands of dollars a year above
and beyond the massive cost of housing, entrenching a reality where affordability is always just out of reach.
And at least in RealPage’s case, the risks present in Rent Now, Pay Later lending could be on the cusp of

reaching massive scale.

This report provides a first-of-its-kind look inside the Rent Now, Pay Later market, identifying many of its most

important participants and the unique risks that they pose for the public.
Key findings include the following:

e Rent Now, Pay Later companies deploy a wide range of dirty tactics—but they all push risky loans
and avoid accountability. Rent Now, Pay Later lenders take a variety of forms, including operating
as standalone companies that charge “membership” fees that mislead borrowers about the cost of

debt, embedding themselves in rental payment platforms to grab struggling renters at checkout, and
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operating within existing and already risky BNPL businesses. But across these different structures and
strategies, Rent Now, Pay Later lenders push products that involve sky-high costs and attempt to hide
these fees by mislabeling charges and misleading consumers. In some cases, that obfuscation appears
to attempt to exploit loopholes in the Truth in Lending Act. In others, it relies on companies framing
loans so that consumers are unlikely to realize how payments might ultimately “stack” on top of each
other, causing costs to snowball. We estimate that in certain cases, the interest rates on these loans
can exceed 180 percent—making them several times more costly than possible alternatives. And in

every instance, these companies’ conduct fundamentally cashes in on housing insecurity.

e Rent Now, Pay Later loans involve massive consumer risks—and lenders are using tactics that have
been cited by regulators as violating federal law. Above and beyond their concerning cost, Rent Now,
Pay Later loans expose working families to a laundry list of potential harms. For example, Rent Now,
Pay Later lenders appear to be unable to consistently deliver their advertised services, and to lack the
basic customer support functions necessary to fix their mistakes. As a result, these companies have
left consumers at risk of eviction at no fault of their own. In addition, these companies have deployed
onerous repeat-debit strategies that are already illegal under federal consumer protection statutes,
demanded direct and risky access to people’s bank accounts, exposed working people to potential
risks from dubious credit reporting that the companies spin as a helpful benefit, and more. All of these
risks sit on top of a mountain of additional and dangerous fine print that holds up Rent Now, Pay Later

products’ contracts.

e Behind the scenes, shady “rent-a-banks”—and in particular the venture capital and Trump-connected
Lead Bank—are making out like bandits at working people’s expense. Rather than becoming banks
and taking on the responsibility of that designation, Rent Now, Pay Later companies have chosen to
base their lending on deals with banks willing to lend out their charters to the highest bidder. These
so-called “rent-a-bank” agreements have historically proven to be a vital method for fintechs to skirt
certain state consumer protections and push loans with APRs into the hundreds. One particular bank,
Lead Bank of Missouri, appears to be particularly active in the Rent Now, Pay Later market. That bank
has seen its profits increase by a factor of five over the past five years as it has leaned into supporting
fintech lending, and it recently reached its own multi-billion dollar valuation through fundraising
backed by Trump-affiliated venture capital fund Andreessen Horowitz. Lead Bank has also previously
been accused of supporting predatory lending in violation of state and federal law—a possible signal

of what could be in store for the Rent Now, Pay Later market.

Shortly before publication of this report, Buy Now Pay Later market leader Affirm announced its plans to enter

the Rent Now Pay Later market, launching a partnership with the fintech company Esusu. This announcement
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offers new evidence that lenders and landlords view rental debt as a key lever to prop up high housing costs

and paper over families’ struggles to make rent.

As the cost of shelter continues to climb, policymakers need to act. In addition to structural reforms to drive
down the cost of housing, lawmakers, policymakers, and law enforcement at every level of government need
to wake up to the reality that a broad array of companies are cashing in, at working people’s expense, on the
massive burden of rent in Americans’ lives. Those companies include shady tenant screening firms, security
deposit lenders, rent payment platforms that bury users in junk fees, and more. Rent Now, Pay Later lending
is the dangerous tip of this harmful spear. Fast, decisive action is necessary to hold companies accountable
for breaking the law, break down the structures that predatory lending relies on, and protect consumers.

Americans’ access to one of the most basic human needs—housing—is on the line.
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Introduction

Housing is among human beings’ most basic needs, and homeownership is the cornerstone of the American
dream. But as the price of a house has skyrocketed,' more and more Americans have had to put off buying one
in favor of renting.2 For most working families, the resulting monthly rent bill now represents the heaviest piece

of their household financial burden.®

As the weight of those bills became more crushing, the consumer finance industry smelled a profit opportunity.
Under the guise of “innovation” and promoting “financial health,” fintechs have targeted Americans who are
struggling to keep up with the price of shelter as part of a push to financialize and make millions of dollars off

of consumers’ rent checks.*

This report is the story of how venture capital-backed fintechs have developed a scheme to cash in on housing
insecurity. Across the economy, firms have recently introduced a variety of seemingly novel and extremely
risky products aimed at financializing the rental market. From rental payment platforms that charge you to

pay your rent’ to fintechs that promise to replace your security deposit, to fintech “guarantors,”® and more,’
financial firms are driving families into debt just to afford shelter. Moreover, this report illustrates how the rise
of junk fees across the rental space is not a side-issue or a secondary concern.? Instead, it shows how harmful
rent-related products can cost working people thousands of dollars in additional fees per year, possibly
making those products the last straw that prevents the math of a household’s finances from working at the end

of the month.

One of these companies’ favorite weapons is an old one: payday loans. In particular, a new generation of
tech-based lenders has recently rolled out a terrifying array of short-term, high-cost loans that they market
as tools to help people afford their rent. Despite their branding, these products do nothing more than put a
“shiny veneer on top of an age-old practice:”? using hidden fees and contractual traps to take advantage of
consumers. Worse, these loans are often made through back-door deals with banks, providing lenders yet

another tool they can use to try to skirt key consumer protections.
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Rent Is a Massive and Growing Financial Burden for More
Than 100 Million Americans

Over 109 million Americans face a rental bill for housing each month,' and that number is growing fast." For
example, the real estate website Redfin recently estimated that the number of renter households is growing
“over three times faster than the number of homeowner households.”'? Industry experts have noted that
prospective first-time homebuyers have been forced to remain renters for longer as the cost of housing has
reached historic highs,'® and the median age for first-time homebuyers has risen from 28 years old in 1990 to

40 years old in 2025."

For the tens of millions of Americans who rent, each month’s rent bill constitutes the single biggest expense
across their financial life. From 1990 to 2025, the average cost of renting in an American city more than
tripled.’ Recent estimates indicate that more than half of renter households (22 million households, or about
55 million people) are rent-burdened, meaning they spend over 30 percent of their income on housing.

More than one in four renter households (more than 12 million households, or about 30 million people) spend
over half of their income on housing.'” As a result, the median amount of money that renter households with
incomes of $30,000 or less have left each month after paying for housing—that is, the amount they have left
to cover all of their other expenses, including food, gas, and clothing—is only $250.® At that point, households
simply have no room for junk fees or improper interest charges if they are to keep their heads above water

financially.

These massive increases in housing expenses have coincided with a rapid rise in the cost of everything. By one
set of estimates, since 2022, the price of food has gone up nearly 20 percent, the cost of electricity has gone
up more than 25 percent, and the cost of car insurance has gone up more than 50 percent.'” Additionally, since
2022, the average overdue balance on utility bills climbed 32 percent, from $597 to $789, and as of 2025,
nearly one in 20 households (covering roughly 14 million Americans) have utility debt so severe that it will soon
be sent to collections.?® These increasing costs have squeezed household budgets, often making survival until

the end of each month a challenge for working families.

Unfortunately, many Americans have found that they simply cannot keep up. Recent data indicate that as many
as one in five renters may have fallen behind on their debt at some point in the prior year.?' For Americans who
are able to eventually catch up with their rent, late payments can come with hefty fees and negative credit

consequences.?? And for those who cannot catch up, eviction and homelessness may follow.?
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A New Generation of Companies Push Working People
Toward Rent Now, Pay Later Loans

American families see housing affordability as a crisis, and are desperately calling upon policymakers to take
action.?* But Wall Street and Silicon Valley have identified it as a chance to cash in. In particular, a recent wave
of fintech companies have rolled out a wide array of financial products purportedly designed to smooth out
families’ financial obligations and close the gap between thin paychecks and rising rent. To hear the hype

ru

men tell it, these products offer short-term “liquidity” that can “align” rent payments with renters’ “paycheck
schedules.”? But beyond the branding, these products are just a poorly disguised refashioning of payday loans,

one of the oldest forms of predatory credit.

Shortly before publication of this report, Buy Now Pay Later market leader Affirm announced its plans to enter
the Rent Now Pay Later market, launching a partnership with the fintech company Esusu.?® This announcement
offers new evidence that lenders and landlords view rental debt as a key lever to prop up high housing costs

and paper over families’ struggles to make rent.

The following is a sampling of the practices and companies present in this market:

I. Membership Models That Trick Consumers About Costs

Some Rent Now, Pay Later lenders structure their products to trick consumers into thinking that their high-cost
loans are cheap—or even free. For example, Flex is a fintech company that offers a line of credit through which
users can split their rent bill into two “smaller[,] more manageable payments.”?” Users make a first payment

to Flex “when rent is due” for an amount that is equal to at least half their rent.?® Then, Flex provides a loan

for the remainder of the user’s rent, and Flex pays the full amount of the rent payment (the portion that the
user paid to Flex and the portion that Flex advanced on behalf of the user) directly to the landlord on the day
that rent is due.?” The user then pays Flex back for the borrowed portion at some point “before the end of the
month.”3® Figure 1 offers an illustration of this sequence based on a hypothetical loan and repayment example

from Flex’s website.?

Flex boasts on its website that over a million renters use its products, and that it has made over 18 million rent

payments worth over $20 billion.3?
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Figure 1: Flex offers a hypothetical of borrowing $600, plus fees, to cover $1,500 in rent.>®
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To access Flex’s line of credit, users pay a membership fee of $14.99 per month and a 1 percent “bill payment
fee” each time they make a payment.® Users pay an additional 2.5 percent in processing fees, totaling 3.5

percent, if they repay Flex via a credit card.®®

These charges quickly add up, making it possible for Flex’s loans to be incredibly expensive; see Figures 1-3.
Consider the illustrative example from Flex’s website featured in Figure 1. There, a user with a $1,500 rent
payment due on October 1st makes a $909 initial payment ($900 towards rent, plus $9 in bill payment fees)
and then borrows $600 to cover the rest of their rent.® In the background, Flex pays the landlord the full
$1,500 directly. The $600 payment is due, with $6 in bill payment fees, on October 15th.%” And the borrower
has presumably paid the $14.99 monthly membership fee to access the line of credit. That means the borrower

would be paying $29.99 ($14.99 + $9 + $6) to borrow $600 for 14 days.

Or consider the example of someone living in a lower-cost area, such as Oklahoma City.* There, the average
apartment rents for about $840.% Suppose that someone in Oklahoma City, paying that city’s average rent,
aims to use Flex on the same terms as the borrower in the example above. The borrower above paid 60
percent of their rent up front (§900/$1,500 = 60 percent) and borrowed the remaining 40 percent ($600/$1,500
= 40 percent). Here, paying with the same proportions would mean the Oklahoma City borrower would pay
$504 in rent up front, plus a $5.04 bill payment fee, and borrow the remaining $336, which would be paid

later with a $3.36 bill payment fee. Overall, the Oklahoma City borrower would pay the $14.99 membership

10



RENT NOW, PAIN LATER 2026

fee, $5.04 in processing fees on the first payment, and $3.36 in fees on the second payment. That means the
borrower would pay $23.39 in fees to borrow $336 for two weeks. Such a high cost brings Flex’s loan well
within comparison to traditional payday loans, which typically charge people $10 or more per $100 borrowed

with repayment due in two weeks.*°

Borrowers might try to use nominal interest rates to get a sense of whether paying $29.99 to borrow $600

for 14 days, or paying $23.39 to borrow $336 for the same period, is expensive relative to other loan options.
But if those borrowers rely on Flex’s advertisements, they may end up being misled into thinking that Flex’s
loans are cheap—or even cost-free. That is because Flex’s fees are structured in a way that could reflect an
attempt to exploit certain purported loopholes in the legally required disclosures that consumers rely upon to

understand the cost of credit, allowing Flex to downplay the price of its loans.

The particular issue here concerns the Truth in Lending Act (TILA), the central federal law governing how
creditors must disclose the cost of their loans in the U.S.*' Under TILA, the main metric that consumers are
meant to use when comparison-shopping for credit is the “Annual Percentage Rate” (APR).*? The specific
innovation of the APR, and the reason that TILA focuses on it, is that it “requir[es] all creditors to disclose credit
information in a uniform manner, and . . . requir[es] all additional mandatory charges imposed by the creditor
as an incident to credit be included.”*® In other words, the APR is meant to express all the costs associated
with a given loan, including interest charges, origination fees, and more, and presents those costs as a
comparable “apples-to-apples” rate.** Before the APR, companies had been able to hide fees for the purposes

of comparison-shopping by changing how they labeled them and when they charged them.*

Flex's business model, however, is structured in a way that appears to be an attempt to exploit an exception to
the rules. In particular, the regulations implementing TILA state that when calculating the APR for open-ended
credit products,* creditors do not have to include fees “charged for participation in a credit plan,” such as
subscription and membership fees.*” Flex claims that its product is legally an open-ended “line of credit” and
labels its finance charges as a recurring “membership fee”*® even though it is arguable that Flex’s product is

a closed-end credit product for TILA purposes because it functions in certain important ways like traditional
closed-end loans, including its payment timing and fee structure.*” Based on the company’s own determination

that its product is open-ended credit under TILA, Flex touts that its loans carry a zero percent APR.

11
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Figure 2: Flex touts that its line of credit has a “0%"” APR—and is otherwise “affordable.”*®
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payment app, for example. It allows users to split rent into two affordable
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Users reviewing these disclosures might be misled into thinking that Flex’s loans are practically cost-free.
This risk is particularly acute if those users are comparing Flex’s loans to other products that they might

use to free up liquidity, such as a credit card or personal loan. For example, a person who is comparison-
shopping across credit products using APR disclosures might compare Flex’s zero percent APR to the APR of
a balance on a credit card. The latter APR could be 20 percent or more,®' because credit card companies do
not generally follow Flex’s move of labeling the most important finance charges consumers will face as “fees”
instead of interest charges. Similarly, if a consumer were comparing Flex’s stated zero percent APR to that of a
personal loan, the cost of the personal loan might seem substantially higher, as the average APR for that type
of loan currently ranges from 11.81 percent for borrowers with “excellent” credit (scores of 720 to 850) to
21.65 percent for those with bad credit (scores of 300 to 629).52 More generally, users may take note of Flex’s
assertions that the company “helps people breathe easier,” that it makes rent “[e]asier on your budget,” and

that it can turn rent into “manageable payments that fit your budget—and your life.”%®

For a more accurate understanding of the cost of a Flex loan, it is possible to use the so-called “Military Annual
Percentage Rate” (MAPR). The MAPR is a more expansive version of APR that applies to loans issued to active-

duty military servicemembers and some of their dependents, which includes costs like membership fees.>

12
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Recall the example Flex provided above, where a borrower pays $29.99 to borrow $600 for 14 days. Using the
MAPR instead of the APR (meaning, using a rate that does consider membership fees instead of one that does

not), we calculate that the interest rate on Flex’s own example loan is more than 130 percent.%®

Then, consider the hypothetical example above of a borrower in a low-cost city, who would have paid $23.39
to borrow $336 for two weeks. Using the MAPR, we calculate that this borrower would be paying a rate of over

181 percent.®

Figure 3: Flex loans can involve eye-popping costs.>”

CREDIT CARD PERSONAL LOW-COST CITY
FLEX EXAMPLE BORROWER

BALANCE LOAN
Amount
$500 $500 $600 $336
borrowed
Finance charge $4.67 $2.78 $29.99 $23.39
Helevantintersat 24,36% 14.48% 130%+ 181%+
rate
Finance charge
per $100 $0.93 $0.56 $5.00 $6.96

borrowed

For reference, that 130 percent rate is more than six times greater than the ~20 percent interest rate on credit
card balances discussed above, and the 181 percent rate is more than nine times greater.®® As noted, such

a high cost brings Flex’s loan well within comparison to traditional payday loans.*” And it clearly means that
Flex’s loans are not the cost-free option that the company gestures toward with its advertised zero percent

APR.

Il. Embedded High-Cost Lending in Rental Payment Platforms

Other models of Rent Now, Pay Later lending are notable for being embedded directly into rental payment
platforms. Consider Livble, a fintech application that allows renters to split their rent into up to four payments

throughout the month.®® The rental software giant RealPage bought Livble in July 2025.%" That is the same

13
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RealPage that was the subject of a lawsuit by the U.S. Department of Justice and several states alleging that
the company colluded with landlords to systematically raise rental prices nationwide.®? As part of the purchase
deal, RealPage announced that Livble would be integrated into RealPage’s nationwide rental management
software,®® which serves “more than 24 million rental units.”®* That change means that the risks associated with

Livble may be about to gain massive scale.

The Livble application works through partnerships with rental payment software platforms, meaning that
renters are presented the option to use a Livble loan instead of ACH or a credit card when paying their rent
through their landlord’s online payment system.®® Livble offers the following illustration of what it might look

like when a renter uses the online payment platform of a landlord that has partnered with Livble.®

Figure 4: RealPage’s Livble integrates directly with landlords’ payment platforms.¢”

STEP1
Select Livble as your payment method

Available in your tenant portal Property Management
ilable in y nant por a Propecty

Your Current Balance

$1,500
STEP 2 Payment Options

Choose the plan that best suits you
ACH

Credit Card
STEP 3

Split your rent - we take care of the rest! [ o o

Livble
Split your rent in installments

Livble charges users a range of fees based on when they decide to split their rent. In particular, Livble charges
users $30 if they decide to split on the first day of the month, $35 if they decide to split on the second or third
day of the month, and $40 if they decide to split on the fourth day of the month or later.t®

14
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Figure 5: Livble charges users a range of fees based on when they decide to split their rent.*®

g Written by Tony
® Updated this week
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2nd or 3rd $35 $35

4th onward $40 Not available*

After Hours —
Instant

$40

$45

$50

Scheduling after hours isn't offered on the 4th or later — to protect you from late

fees.

2026

These fees make Livble’s loans extremely pricey relative to what typical renters are borrowing. These loans’

APR illustrates just how expensive they are. Note that Livble recognizes on its website that its $30 to $40

charges are “finance charge[s],” meaning that Livble appears to understand that those fees fall within the

standard APR calculation, and that using the MAPR is unnecessary in this case.” Livble does not advertise a

specific APR for its loans on its website.”" However, it is possible to calculate one.

Above, Livble offered the example of a renter with a $1,500 loan balance.” For simplicity, assume that the

renter splits their rent into two payments of $750, with the second payment due two weeks after their first. Per

Livble’s terms, the renter would pay the amount of their first payment ($750) and the relevant finance charge

up front when their rent is due,” and they would borrow the remaining $750 for payment later.

If the renter decided to split their rent on the first day of the month, their finance charge would be $30 and

the APR on their loan would be over 104 percent.”* And if the renter decided to split their rent on the fourth

day of the month or later, their finance charge would be $40 and the APR on their loan would be over 139

percent.”” These rates are as much as five to six times greater than the interest rates on credit card balances

and personal loans discussed above.

15
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Figure 6: Livble/RealPage loans can involve massive costs.”®

CREDIT CARD PERSONAL

BALANCE LOAN
Amount
borrowed il L
Finance charge $4.67 $2.78
Relevant interest 24.36% 14.48%
rate
Finance charge
per $100 $0.93 $0.56

borrowed

Jivble

SPLIT ON
FIRST DAY OF
THE MONTH

$750

$30.00

104%+

$4.00

Jivble

SPLIT ON
FOURTH DAY
OF THE MONTH

$750
$40.00
139%+

$5.33

2026

In addition, Livble also charges users a $15 late fee for overdue installments,”” pulled directly out of users’

bank accounts.” The company does this despite specifically advertising that the company helps people “[a]

void late fees” because it has “got your back!””? These fees are likely to add additional financial strain for

people who—by virtue of using a rent-splitting app in the first place—have already indicated that they are

struggling to pay for housing.

16
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Figure 7: Despite its friendly branding, Livble/RealPage imposes hefty fines and fees.®

How Much Does Livble Cost?

s y Livble's fee ranges from $30-$40 based on split date; a|$15 late fee applies|after 45 days of
delinquency

Written by Tony

Updated over a week agd) $1 5 ]ate fee a pplies

Table of contents >

Avoid late fees & credit card fees.
We've got your back!

How Much Does Livble Cost?

bffers flexible rent-splitting options with transparent pricing. Costs are based on when

= Can | Add a Debit or Credit Card as a Payment Method in Livble?

No, Livble does not currently support debit or credit cards for rent payments.
To make sure your rent is processed on time,[you'll need to link a bank account|with
enough funds for each installment.

Manage your expenses. Get back on /
track!

you'll need to link a bank account

lll. Rent Now, Pay (Fees) Later

Companies in the Buy Now, Pay Later market are now elbowing their way into the Rent Now, Pay Later market.
Consider Zip, one of the largest Buy Now, Pay Later (BNPL) lenders.?" Zip allows consumers to split purchases
into four or eight biweekly payments, with the consumer making the first payment at checkout and Zip lending
the remainder.?? Zip users can access the company’s payment options in two ways. If the merchant has a
partnership with Zip, the user will be presented an option to use Zip at checkout just as they would have the
option to use a credit or debit card. If the merchant is not a Zip partner, the user can pay using a “virtual
card” that Zip generates through an application on the consumer’s phone or through an extension to Google

Chrome.8®

Zip is a general BNPL company that people can use to split a variety of expenses.®* However, the company
now appears to be heavily involved in the rental market. For example, Zip now advertises on its website that
renters can use its BNPL loans to split rent charges when their landlord uses the online payment platform
PayRent.2®* Those payments would come in “four installments over six weeks,”® with the user paying 25
percent of their rent up front and the remaining 75 percent in three payments each spaced two weeks apart.?”

Payments are automatically charged to a “linked debit or credit card.”s®
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Figure 8: Zip advertises that renters can use its BNPL products on their rent.®’

Split Bills in 4 Payments with Zip

Ppp to get started.

our housahold expenses. ZIp lets you pay bills
2ip tor unexpected bits such as uilites

Buy now, pay later at PayRent

Pay for your next purchase at PayRent in 4
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Featured  Zip Exclusives Deals Wome| .
How to use Zip at PayRent
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2

[ Then select zip as your payment method at checkout

Loi | Sewon | Soan | L

1L Your purchase Is spiit into 4 instaliments over 6 weeks!
PayRent
Shop PayRent now

Zip charges users several large fees for its services. First, Zip charges users an “origination fee” of “$0-$124”

based on their “payment plan” (that is, whether they do the four or eight payment option) and their “loan
amount.”” Zip does not disclose in detail how it relates payment plans and loan amounts to specific origination
fees, but a table from Zip’s partner BestBuy provides details, included in Figure 9, for the cost of Zip’s “Pay-
in-4” option at that merchant.”” This finance charge is split evenly across users’ payments.? In addition, Zip

charges late fees of up to $7, and a $2 fee for users to change their payment date.”
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Figure 9: Zip's loans can be loaded with high costs and fees.”

! Zip can only be used for US purchases. Certain merchant, product, goods, and service
restrictions apply. A fee may apply for payment date changes. For example, for a $335 purchase,
you'd make four $85.25 payments every two weeks starting today for a|31.11%gnual percentage
rate and a total of payments of $341. A $6 installment fee is charged at commencer t - you pay
age——
23l o hen you make your initial payment today. The 0
re nents. Actual installment fees vary and can range 31 11/0
L ]
fr 50-5124 rice and Zip product used. Actual amount of fee for
Based on payment plan and - = =
¥Q origination Fees loan amount. The applicable I m.m Pay-in-4*:
Pg| origination Fees origination Fee will be set forth PPN It
fir in the Disclosure when we ans
L— make the Loan. Purchase Amount Finance Charge ——

(i) 87; or (ii) the amount set
forth in the Disclosure based $35.00 - $99.99 $4.00
on your state of residence, if
less than $7.00. If you incur
such a late fee, then it is due $100.00 - $199.99 $5.00
and payable immediately
unless we provide otherwise.

Penalty Fee
Late Payment

$200.00 - $299.99 $6.00
g2

Other Fess Up to one free payment date

Payment Date

change Fee cm“;"tie per.Gustomer, per $300 or more $7.50

These charges add up. For example, deep in the footnotes of its page advertising how consumers can use its
BNPL loans at PayRent, Zip offers an illustrative example of how someone might use its loans; see Figure 9. In
that example, the user would face a 31.11 percent APR—a rate well above the interest rates on credit card
balances noted above, and one that is calculated before the addition of any late fees or other charges that Zip

might impose.?”®

Zip’s Rent Now, Pay Later loans are additionally costly in that the renter’s six-week repayment period would
carry over into the next month. As a result, when people use Zip to split their rent repeatedly, trailing payments
on old Rent Now, Pay Later loans would begin to “stack” on top of payments on new ones. In particular, if
someone used Zip to split their rent month after month, the first payment on the second loan would coincide
with the third payment on the initial loan, and the second payment on the second loan would coincide with

the final payment on the initial loan, and so forth. This overlap would repeat month to month in a snowball of

layered debt. Figure 10 illustrates what stacked payments would look like for a struggling renter.
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Figure 10: When renters use Zip's Rent Now, Pay Later loans month to month, their payments ultimately “stack” to be

twice as expensive.?”

Loan 1 $25188 | $25188 $25188  $251.88
Lean Paid Paid Paid Paid

$251.88 $251.88 $251.88 $251.88
Paid Paid Paid Paid

. $251.88 §$25188 | $251.88 | $251.88
$26188 $25188 $251.88 | $25188
Loan 4 Paid Paid Paid

$25188 | $25188 $25188

Loan 5 Paid Paid
$251.88
$251.88 | $251.88 | $503.75 | $503.75 | $503.75 | $503.75 | $503.75 | $503.75 | $503.75 | $503.75 | $503.75

Total Total Total Total Total Total Total Total Total Total Total

As Figure 10 illustrates, after the first month of repeated use, a consumer splitting their rent repeatedly

Borrowing

continues

Loan 2

with Zip would end up paying an amount equal to half of their rent every two weeks, when they might have
expected (per Zip’s ads) to pay only a quarter. In other words, when people use Zip repeatedly to split their
rent, their payments end up being twice as high as Zip advertised. Moreover, across the course of roughly a
month, the renter would have funds drawn from their account four times (first upon origination of the first loan,
second from the second payment of the first loan, third upon the third payment of the first loan, and fourth
upon origination of the new loan for the following month). This presents four times as many opportunities for
the renter to incur late fees, insufficient funds fees, and other charges if they face issues with limited cash flow,

compared to if they were late on a single monthly rent payment.

The ongoing and possibly unexpected financial weight of paying half of one’s rent every two weeks only makes
it more likely that tenants will have to continue splitting their rent, paying even more fees to Zip over time and

keeping them leveraged to the hilt.
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Rent Now, Pay Later Loans Pose Significant Risks to
Consumers

Rent Now, Pay Later lenders claim that their loans can ease the problem of unaffordable housing.?” In reality,
they fail to address underlying problems and succeed only in exposing consumers to newer, even greater
risks. As discussed above, Rent Now, Pay Later loans are extremely expensive. In addition, Rent Now, Pay Later

lenders also expose working people to at least the following risks:

I. Risks From Connecting to Users’ Bank Accounts—and
Deploying Tactics Against Those Accounts That Already
Violate Federal Law

In many cases, Rent Now, Pay Later loan companies require or encourage consumers to provide direct access
to their bank accounts. Livble, for example, connects directly to users’ bank accounts, and payments are
“debited automatically” on the days the payments come due.?® Similarly, Flex offers users a financial incentive

to link their Flex accounts to a debit card.”

Providing access to users’ bank accounts (whether directly or through a debit card) can put financially
strapped households at risk by adding costs and reducing flexibility for renters—including in ways that appear

to already be illegal.

First, when companies have access to users’ bank accounts and can charge people directly, they steal away
consumers’ right to prioritize their own payments. In particular, when Rent Now, Pay Later companies require
that they be able to pull directly from people’s banks, those companies are unilaterally deciding that payments
on Rent Now, Pay Later loans have to come before everything else in consumers’ lives, including food, clothing,

and electricity.

In addition, debits from Rent Now, Pay Later companies could cause tenants to incur unexpected overdraft or
insufficient fund (NSF) fees. These fees are penalties that banks impose when an account-holder gets charged
an amount that is greater than the sum of the funds left in their account.'® With an overdraft, the bank covers
the charge, automatically issues a loan for the excess portion to the account-holder, and fines the account-
holder; with an NSF fee, the bank simply denies the transaction and then fines the account-holder anyway."

The CFPB estimated in 2023 that the typical overdraft fee was $35, and that the typical NSF fee was $32.1%
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The examples in the preceding section illustrate how payments on Rent Now, Pay Later loans are likely to be

in the hundreds of dollars. For already cash-strapped tenants, it is entirely possible that such a large charge
could exceed what they have in their bank account at a given time. And if Rent Now, Pay Later companies have
direct access to those users’ bank accounts under those financial circumstances, consumers could end up
paying a $35 fee to their bank simply because they cannot afford their rent or the loan they took out to help—
on top of the late fees charged by the Rent Now, Pay Later lender.

The situation is made even worse by the fact that many banks allow users to face multiple overdraft and NSF
charges per day.’® That means a large rent payment could lead not just to its own overdraft or NSF fee, but

to additional ones if a consumer does not realize that they have incurred a first charge and continues using
their account. In fact, Rent Now, Pay Later companies disclose that they will try to charge users’ accounts
multiple times if the payment does not go through, meaning that consumers could rack up hundreds of dollars
in successive overdraft and NSF fees. For example, Livble says: “[i]f a payment fails due to insufficient funds,
Livble will attempt to process the payment again the next day,”'* while Flex previously claimed that it will re-
try the payment up to six times,'® it now says “if autopay is turned on ... retry the payment automatically every

12-24 hours, up until 3 PM ET on the 5th” of the month, totaling possibly ten times.'%

Not only is successive overdraft and NSF fees extremely costly for tenants, the practice is already illegal.
Federal regulations implementing the ban on unfair, deceptive, or abusive acts or practices by consumer
finance companies already prohibit repeated withdrawals that are meant to repay loans.'” The Consumer
Financial Protection Bureau (CFPB), Federal Trade Commission (FTC), and state attorneys general can enforce
this prohibition. Until then, a user facing a $32 fee per NSF charge could face $192 to $320 in costs because of

Flex’s six to 10 attempted “pings” of their account—just because they already could not afford Flex’s loan.'®

Il. Risks From Disastrously Poor Customer Service

Firsthand reports from consumers indicate that Rent Now, Pay Later companies fail to consistently deliver their

advertised services and lack the basic customer support functions necessary to fix their mistakes.

Flex provides a clear example of this pattern.’® For example, several consumers have complained that Flex
paid their rent late,"® did not pay at all even after taking money from their accounts,' and did not respond to
desperate requests for issues to be fixed.'? In certain instances, Flex’s mistakes caused damage to consumers’

credit scores.'”® In others, Flex’s errors have led to evictions.'™
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Figure 11: Consumers have complained about extensive, harmful failures by Flex.'"®

Consumer complaint narrative

XXXX was informed about a late payment reported on my file by Hello my name is XXXX | am filing a complaint because Im getting
FlexFinance XXXX 2022 on XX/XX/XXXX. | still have not heard from evicted due flex loosing my half of rent of XXXX. | tried contacting
XXXX regarding the outcome of that complaint yet alone the other already flex but nobody reach back to me everything is under

login issues Ive been having.

Consumer complaint narrative

email. | paid through flex XXXX and XXXX in money order. XXXX

thate tha manou that navar want thranah | dant know what

Consumer complaint narrative
@ Consent pl

Consumer cq

Consumer complaint narrative

T & 00K X000 XK X0OC XK HOK X XXX NC XXXX
there is a company called Flexable Finance thats was said to be
opened XX/XX/2022. And is claiming | owe then XXXX mo or
{$1200.00} on XXXX credit reporting. My rent comes out direct
deposit to XX X000C00 XX NC {$1300.00} nothing goes to any
Flexable Finance and they keep charging rental payments | called
my rental office and all Im told Id Flex only has a email and there is
nothing that can be done meanwhile XXXX is not only getting my
full months rent directly withdrew from my checking on the 3rd of
every month they are getting paid by this flex finance keeping the
maney and flex is charging me. My credit went from XXXX to XXXX
with 20000 XXX with XXXX. Flexible Finance only number and all
you will get is a email is XXXX. My rental mgr XXXXXXXX knows | pay
every month on time but says his hands are tied because you cant
get in contact with anyone XXXX office number is X)XXX XXX XXXX.
XXXX is manager

| dont know whats wrong with this company. None of my questions are being answered via chat or emails. | feel like this is an Al support
and NOT any live support. | have been trying to get my questions answered for weeks now and still ONLY keep getting emails from auto
generated responses nothing answering my specific questions. | keep getting false emails with a persons picture on it stating the

concern BUT NO ONE solved or reached out to me to solve anything.

v EYSH | ebyy O Ci ie £ HAH b A~ '3 £, onsumer

.| Consumer complaint narrative i not clearly

ci Flex Finance has been reporting inaccurate information to the Finance to

hd credit bureau for months. I've disputed this account numerous Prm

d| times with XXXX and each time the account comes back as verified } is pursuant

;1 biy_th‘ Consumer complaint narrative
claim

k1 inacc| Flex finance is stating | owe the XXXX for paying my rent in XXXX of

9 discrg 2022 when they did not pay my rent. | have been trying to talk to a
accou

dispu
inacc
stress
phon

person about it for almost a year and is not able to | even tried to
login to the account they stated | had and has been unsuccessful.
My lender has also been trying to reach them. This is effecting me
financially and causing financial hardships for me and my life.
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But Flex is not alone. Consumers have also complained about a variety of customer service issues related to

Livble. For example, customers have reported that Livble has suddenly dropped entire states from its service

area without warning, leaving users scrambling when their rent is due.'® Other users have complained about

problems related to apparently misleadingly structured late fees.'” In at least one case, a consumer reported

that they “almost got evicted” because of Livble’s errors.'®
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Figure 12: Consumers have complained about a wide range of harmful breakdowns by Livble/RealPage.'"?

: Laytoria B
Date: 09/27/2025

) SRERERDNS

My complex offered this as an option on
have done thorough research. Before co
service check. My credit is decent check.

; Stephanie C
Date: 08/01/2025

RTDTOW

I'm absolutely fuming at this company. We've been using them for a year, with no issues. Today is
the 1st, so | had my rent on auto pay to go out today. | split my rent into two, and so | budget for
that. | log on today and all the sudden my state isn't available. | finally get a hold of someone via
email and they say sorry, they're reevaluating my state and it'll be available again in a few

2 Clarke s
Date: 08/01/2025

) SARNEARA,

Sham and shame. Used the service for months with no issue and the DAY RENT IS DUE all of My
sudden | don't have access??7? Like this is playing with people's shelter. If you don't have the ion
bandwidth to provide the service you literally exist to provide..... Maybe you shouldn't have

me which is absolutely unacceptable. Now our
lv tight bind for the rest of the month because of
've handled this completely unprofessionally.
are is diabolical. | won't use them again.

started in the first place. Then to act like .. sorry
You're dealing with people's money in a poss p
people to split rent is great and worth the stupid
NO NOTICE???? Insane and vile. Terrible decisiq

my $35 subscription, they refused. While T(|
because the service isn't available, they co
term customer... especially since they also §
months) and expected me to continue bein
have been very grateful to even have had g
cancel without any notice to vulnerable cus

hardships and dependent on the service is

& Staceyb
Date: 08/18/2024

& o v 1 &

They disabled my account a day before the rent was due without any warning. Livble explained
that they had to send a previous payment through twice. They only accept ACH payments. We

almost got evicted because | only had a partial amount of our rent that would have been taken

out by Livble. ****=* *#=*

not be using Livble again. They clearly could not care less about their loyal customers. {

The same goes for Zip, which has garnered a far-reaching array of consumer complaints. In particular,
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consumers report difficulty accessing basic customer service to address improper charges and instances of

fraud, as well as issues with sudden and unexplained account closures.'? In addition, research from the CFPB

points to important risks from using BNPL generally, such as the high incidence of users “stacking” BNPL loans

on top of other debts.

24



RENT NOW, PAIN LATER

2026

Figure 13: Users report important consumer protection breakdowns with Zip, and federal researchers have identified key

risks with BNPL.'??

Consumer complaint narrative

On XX/XX/year> XXXX refunded me {51
sold to me under false pretenses. Zip
buy now pay later company | used to
XX/X¥/year= noticed me that they haq
visa ending in XXXX with out even not|
would contacted me they would have|
account had been closed for over a yqg
mess, one because they say it the onl
the original card. Since | have been m|
with contradicting information .. Now
deposited to four separate times to al

XXXX for XX, XXXX, XXXX, XXXX = XX

Consumer complaint narrative

I made a purchase through XXXX XXXX using Zip ( Buy Now Pay
Later ). The package was marked as delivered by XXXX, but it was
delivered to the wrong address, When | was finally able to retrieve
it from the incorrect address, several items had already been
opened and damaged. | contacted XXXX XXXX and was told to file a
claim with XXXX. The claim was denied even though there isno
clear delivery photo or address proof. XXXX XXXX refuses to provide
arefund, replacement, or store credit. | reached out to Zip for
support, but they said they couldnt do anything if the merchant
refuses to take responsibility. This is unacceptable. | did not receive|
my order in proper condition, and the merchant failed to resolve it.
As the payment processor, Zip should have protected me. | have
proof of damage and misdelivery and | am requesting a full refund
or chargeback be issued.

v g
payments of XXXX, XXXX, XXXX, XXXX. | also want all my money back
from since the sale was fraudulent | shouldnt have to pay = c:
everything and request this total of XXXX be refunded not XXXX.

Every timelecall riictamer sunnart | am never ahle tn cnealetna

Consumer complaint narrative

I had an account with Zip XXXX, took out several loans, and paid
them all back as required. No defaults, no missed payments.
Several months ago, | attempted to log into my account and
continually got an error with the app message. | contacted the
company. ( see below ). If they are refusing me credit, they are
required to tell me why and what it is based on. They are refusing.
XX/XX/year=, XXXX EST | can no longer access my account. On the
app, whenever | put in my phone number | get a message across
the screen that says Something went wrong, please try again later
this has been happening for over a manth. When I try to log in to
the website, it says it is sending me a text verification code but
never does. My Name and phone are below. Can you tell me what

Q search

Newsroom

supervi
only. Wi
where n
the fun
XX/XX [y
refunde|
for over|
numbe
hours.

Consumer complaint narrative

Erroneously made a payment of {$33.00} - the final payment in the
four payment installment loan - after the amount had already
come out of my checking account meaning | paid an extra {$33.00}
beyond the total amount of the loan. Spoke to two different
customer service agents who told me that company policy is that
they CAN NOT and WILL NOT refund the overpayment. nor can they
credit my account of apply it to a separate purchase in repayment.
I'was told this is " company policy " and was hung up on.

CFPB Research Reveals Heavy Buy Now, Pay
Later Use Among Borrowers with High Credit
Balances and Multiple Pay-in-Four Loans

More than 60 percent of users had simultaneous loans, borrowers
held higher balances on other credit lines, and most loans went to
consumers with subprime or lower credit scores

JAN 13, 2025

Overall, aside from the purported merits of Rent Now, Pay Later loans, it is not clear that Rent Now, Pay

Later companies are equipped to deliver their products as advertised and fix errors when they arise. As the

narratives above illustrate, the consequences of those failures can be disastrous for consumers.

Many Rent Now, Pay Later lenders tout that they report borrowers’ payments to credit reporting agencies.

lll. Risks From Credit Reporting

These companies spin their reporting as a benefit to borrowers under the guise that it could help them build up

their credit history.’?® For example, Flex advertises the purportedly beneficial effects of its products by saying

that a loan from the company “[b]uilds your credit history,” and that on-time payments can therefore “help

build your financial future.”'* Livble even advertises the purported benefits for renters’ credit reports as a

reason why landlords should partner with the company and offer Rent Now, Pay Later loans—that is, because

Livble claims that tenants “love” the opportunity to “[eJnhance” their credit scores,'® and are therefore more

likely to make on-time rent payments.
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Figure 14: Rent Now, Pay Later lenders tout that their products affect users’ credit scores.'®

livhle

Build your credit through rent.
Improve your financial future

Why Tenants
love Livble

Builds your credit history

Your on-time monthly rent payments
can help build your financial future.

~  Flexible rent payments

Provi your tenants with the payment

Built for real-life budgets

v Boost tenant credit scores

Enhance tenant credit scores with on-time rent

Flex gives renters the flexibility to pay rent on their
schedule, build credit history, and stay on top of their

payments
" . ) . + Empower financial management
e rent splitting easy, giving me financial
1'm grateful for the peace of mind it brings

r‘m\ T

budget—so they can breathe easier each month.

Support your tenants in getting their finances

back on track

But the promise of improved credit can be extremely risky and mask costly harms. There is a long history

of companies using the false promise of credit repair to lure vulnerable consumers into paying high fees for
services that never arrive.'” Although these firms consistently emphasize the upside for consumers who
successfully repay these loans, there is real risk to those who do not pay.'?® Here, Rent Now, Pay Later lenders’
promises of improved credit for people who already cannot afford their rent without turning to a loan could
amount to a new packaging of those same harms, as tenants could pay high fees for loans that act more as an

unaffordable debt trap than as a tool to build credit.

In addition, while some Rent Now, Pay Later companies indicate that they furnish only on-time payments,'?°
others could soon or may already furnish all payments—even those that could hurt tenants’ credit scores.'°
This furnishing and the threat of negative credit consequences for missed payments could provide landlords
a powerful tool to pressure tenants into paying rent even when they cannot afford it. Landlords have been
documented using the threat of negative rent reporting “as a cudgel” to force struggling renters to pay up,
and to prevent those renters from exercising their rights as tenants.’® The rise of Rent Now, Pay Later lending

serves to make that kind of cudgel only more common—and more powerful.

Finally, depending on the structure of the debt, Rent Now, Pay Later loans could expose tenants to certain well-

documented problems with credit reporting in the BNPL space generally. In particular, it is still unclear how or
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whether credit reporting agencies will incorporate BNPL loans into people’s credit reports or the downstream
consequences for borrowers’ credit scores.' Without clarity, renters will not be able to meaningfully assess

whether or how the product could help improve their credit.

IV. Risky Fine Print

Beyond their cost, Rent Now, Pay Later loans also come with certain dangerous contractual tricks and traps. In
particular, many Rent Now, Pay Later companies have arbitration agreements in their terms of use that require
users to sign away their right to sue the lender if something goes wrong. These provisions effectively require

the consumer to submit to a back-room negotiation with the lender instead of having their day in court when a

problem arises.™®

Flex, Livble, and Zip all have arbitration clauses in their terms of use.'® These terms serve to eliminate the key
mechanism for consumers to assert their rights under the law, further taking power away from ordinary people

and handing it to lenders.

In addition, Flex, Livble, and Zip all have clauses in their terms of use that restrict users’ ability to joinin a
class action with other users to sue their lender if they are harmed.'® Class actions are a central way that
consumers can vindicate their rights, and terms that restrict their ability to enter into one empower corporate

wrongdoers to evade accountability.'®®

Finally, Flex, Livble, and Zip all have clauses in their terms of use called “limitations of liability,” which purport
to restrict the amount that consumers can get in remedies if they manage to win in a case against their
lender.”®” These one-sided contract terms only make it harder for consumers to secure relief when a Rent Now,

Pay Later company harms them.
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Behind These Risky Products, Shady Banks Are Making a
Killing

Rent Now, Pay Later companies are generally consumer finance companies, but they are not banks. Banks are
specific entities chartered under state or federal governments, and that are subject to a unique supervisory
and regulatory regime.'®® Banks have to comply with a variety of state and federal laws and regulations that

place high standards around their management and conduct.'™’

Rather than become banks and take on the responsibility that title involves, Rent Now, Pay Later lenders
often simply pay banks under so-called “rent-a-bank” deals to advance their work.'® With rent-a-bank

deals, companies like Rent Now, Pay Later lenders or other fintechs design and advertise loan products, find
customers, and then pay a bank to provide origination services.' The fintech company then buys the loan off

the bank’s hands.'#?

Rent-a-bank deals are vital to participating fintechs’ business models because the arrangements help
companies try to get around certain state consumer protections. In particular, while many states limit the
interest rate that companies can charge on a loan, federal law allows banks that are chartered in states that do
not have rate caps to “export” their high-interest loans across state lines.' That means that a fintech company
renting the charter of a bank in a state without an interest rate cap can effectively charge any interest rate
anywhere in the U.S.—and companies operating through rent-a-bank schemes have been caught charging

borrowers APRs ranging well into the hundreds.'*

The rent-a-bank deals present in the Rent Now, Pay Later market illustrate how these arrangements can

be incredibly risky for consumers. Consider the rent-a-bank partner for both Livble and Flex: Lead Bank.™®
Based in Missouri, Lead Bank is one of the six key “rogue” banks that consumer advocates have identified as
major participants in rent-a-bank deals, and which those advocates have called out for “disguising loans from
predatory lenders to help them evade the law.”™* The company recently hit a $1.47 billion valuation with
backing from venture capital firms including Andreessen Horowitz, whose relationship with the bank stems

from its deep involvement in fintech—and which has close ties to the Trump administration.'®

In one case, consumers sued Lead and a fintech partner—Helix—for using a rent-a-bank deal to evade

protections against usury in Georgia.'” There, the consumers alleged that Lead illegally charged Georgia
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borrowers APRs of over 540 percent for small-dollar loans, and alleged that their scheme was so brazen as
to have violated the Racketeer Influenced and Corrupt Organizations Act (RICO)—the law designed to help

prosecutors go after the mafia.’°

In another instance, advocates called out Lead Bank in 2022 for providing rent-a-bank services to the fintech
“LoanMe.”"®" Per the advocates’ letter, LoanMe’s deal with Lead Bank empowered the fintech to offer loans at

rates that ran “from 85% APR into the triple digits.”'%? LoanMe has since ceased making new loans.'®®

Figure 15: Lead Bank is making a killing on risky rent-a-bank deals.’**

—— FORTUNE Payday Lender Accused Of Rent-A-Bank
LEADERSHIP- LEADERSHIP NEXT _ SCheme In Georgia
How Lead Bank’s co- 19.  In 2019, Plaintiff, a Georgia resident, applied for and received a $700 loan

founder transformed a

century-old community
bank into an innovative between her and Lead Bank, the bank’s involvement was nothing more than a fagade, and
fintech company

Y FORTUNE EDITORS

with an APR of a whopping 547%. Although Plaintiff’s loan paperwork was purportedly

a temporary one at that.

Bloomberg

Andreessen-Backed Fintech Lead
It can stop six rogue banks - Capital | Bank Hits $1.47 Billion Valuation

L d B k , Rep September 4, 2025 at 10:00 AM EDT
Transportatior Ea o, om disguising loans from predatory

First Electroni

lenders to help them evade the law. [+ Lead Bank (Missouri-chartered), like Capital Community Bank, is enabling LoanMe to make
loans in certain states.'* LoanMe’s rates run from 85% APR into the triple digits.*

Of course, rent-a-bank deals have been a boon for Lead Bank, which has seen its profits increase by a factor
of five in the last five years and received fawning praise in the press for its growth.'® But for the public, rent-
a-bank schemes have meant more high-cost lending, fewer protections, and greater harm. With rent-a-bank

schemes expanding across the Rent Now, Pay Later market, consumers and renters are at risk.
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An All-Of-The-Above Approach Is Necessary Across Levels
of Government to Protect Renters

The rising cost of housing shows no sign of letting up.' Policymakers need to act. While structural changes

to the way America builds, sells, and maintains its housing stock may drive down the cost of housing over the
medium-to-long-term, renters are facing an emergency right now. Rising rent is driving families into debt and
financial predators are exploiting families” hardship by harvesting junk fees and masking the true cost of credit.
Over time, these junk fees and junk products can cost working families thousands of dollars, entrenching a
reality where affordability is always just out of reach. To protect renters, policymakers and law enforcement
officials at every level of government should take immediate action to prevent corporate landlords, predatory
lenders, and shady fintech companies from exploiting renters’ financial instability by driving them into rental

debt.
We recommend the following:

1. Federal, state, and local law enforcement officials should investigate and prosecute Rent Now, Pay

Later firms for violating federal and state consumer protections.

Across markets, tech companies, financial firms, and banks are routinely violating a wide range of federal and
state consumer protection laws. The evidence presented above suggests that this long track record of abuse
has carried forward into the market for Rent Now, Pay Later loans, and that renters are being exposed to a

wide range of unfair, deceptive, abusive, and otherwise illegal business practices.

First, some Rent Now, Pay Later lenders appear to be violating federal consumer financial laws. Those laws
include TILA, which requires that companies make certain disclosures related to the APRs they charge
consumers. As discussed above,'®” certain Rent Now, Pay Later loan products may, in fact, be closed-end loans
for the purposes of TILA, meaning that companies’ current descriptions of those loans as having a zero percent
APR are false. Rent Now, Pay Later lenders may also be violating the federal Consumer Financial Protection Act
(CFPA)."*® As noted above, certain companies have indicated that they may be repeatedly “pinging” or making
repeated withdrawal attempts from consumers’ bank accounts when payments do not go through, a practice
that appears to violate the CFPB’s rule on payday lending'®—a rule that was upheld by the conservative U.S.

Court of Appeals for the Fifth Circuit.'°
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Additional unfair, deceptive, and abusive acts and practices may be present in the timing of these Rent Now,
Pay Later products’ charges, the stacking of these products as renters fall further behind, and the collection
tactics used to recover past-due Rent Now, Pay Later loans. Federal enforcement officials can address these
issues directly by enforcing a range of consumer protection laws against both the Rent Now, Pay Later lenders
and, where applicable, the corporate landlords that embed Rent Now, Pay Later products into rent payment

platforms.'!

Importantly, enforcement of these federal laws is not exclusively the province of federal officials. Instead,
Section 1042 of the CFPA—the law that established the federal CFPB—authorized state attorneys general and
state financial regulators to enforce the full suite of enumerated consumer financial laws under the CFPB’s
purview. That power includes the ability to enforce the federal prohibition on unfair, deceptive, and abusive
acts and practices against institutions other than national banks.'™? It also includes the capacity to enforce
rules that the CFPB issues under that prohibition against national banks, which often hide behind a shield of
federal preemption to evade state law enforcement.’® The evidence presented above offers a path forward for

these state officials to aggressively enforce the law in this market.

Further, states can bring claims against Rent Now, Pay Later companies for violations of state consumer
protection laws. Every state has some variety of a prohibition of unfair and deceptive practices,'** many of
which likely encompass at least some of the harmful conduct described above. Claims under these laws
against banks are not necessarily preempted by federal law,'®® and are likely to succeed given that federal
enforcers have already succeeded on analogous claims.' Moreover, to the extent that non-bank Rent Now,
Pay Later companies are actually the “true lender” of their products, preemption of state action (including for

violations of state usury or even RICO statutes) via the National Bank Act would not apply.'®’

The CFPB—the primary federal financial regulator tasked with enforcing these laws against both banks and
nonbanks—has been hobbled by Trump Administration officials’ ideological crusade to dismantle federal
enforcement of consumer law.’® As costs continue to rise across the economy and a growing share of families
are unable to afford basic necessities, the regulation of Rent Now, Pay Later loans must be a priority for
government law officials at the state and local levels—particularly those able to fairly and aggressively enforce

the law without fear or favor.

2. Prudential regulators should supervise and, where necessary, enforce federal banking laws against

banks engaged in Rent Now, Pay Later lending.

If a financial company states that its loans are issued by a partner bank, but the company itself is the “true

lender” of loan products—meaning that it bears the predominant financial interest, controls key aspects
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and underwriting of the loan, and/or funds the loan at the moment of origination—then the company’s loans
remain subject to state interest rate caps. The appeal of rent-a-bank schemes lies in their ability to obfuscate
the true lender as the bank rather than the financial company, and to thereby evade such caps because the

National Bank Act pre-empts them.

As described above, many of the firms engaged in making Rent Now, Pay Later loans are doing so with the
fundamental support of state or national banks. These banks are subject to routine supervision, determined by
their bank charter, and must comply with a broad range of prudential laws and regulations intended to protect
depositors from risky lending practices, including practices that unfairly or deceptively target customers or
jeopardize the safety and soundness of a depository institution. The preceding sections of this report suggest
that nonbank financial firms are “renting” bank charters from these state and national banks, while decisioning,
pricing, extending, and collecting consumer credit with no involvement from a bank partner beyond the
presence of the bank’s name in the fine print of a loan contract—suggesting that the lender, not the bank, is

the “true lender” of the product.

This is the same regulatory arbitrage that regulators and enforcement officials have struggled to address in the
market for online payday lending.’® More generally, signs of consumer harm that stems from so-called “rent-a-
bank” agreements have long been a signal of broader management breakdowns and possibly illegal practices
by banks, including in the recent fallout surrounding Blue Ridge Bank.'”® As discussed at length above, there is
ample reason to be concerned that banks working in the Rent Now, Pay Later market—and particularly Lead

Bank''—could be following this unfortunate but well-trodden path.

It is the job of prudential regulators to act quickly and address these examples of regulatory arbitrage by
supervised banks, and to do so before Rent Now, Pay Later lending expands further. The evidence presented in

this report makes a compelling case for immediate supervision and enforcement against such banks.

3. States should exercise their power under federal law to protect consumers from out-of-state

predators.

Consistent with the above, states should exercise their rights under the Depository Institutions Deregulation
and Monetary Control Act of 1980 (DIDMCA) to apply in-state usury limits to out-of-state depositories
operating in their state through “rent-a-bank” arrangements.’”> The DIDMCA is a federal law that generally
empowers banks from states with weak interest rate caps or none at all to “export” the high rates they can
charge at home into other states where they operate.'” As a result, the DIDMCA often allows a bank to
charge essentially any interest rate, even when it does business in a state that otherwise has strong consumer

protections.”
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However, the DIDMCA contains an important exception: states can opt out of this national system as it pertains
to “loans made in such State.”'® Once they have opted out, a state can generally resume applying an interest
rate limit within its borders. The U.S. Court of Appeals for the Tenth Circuit recently held that “loans made

in such State” includes loans where either the borrower or the lender is in the state that has opted out.’® As
such, opting out of DIDMCA is a powerful tool at states’ disposal to protect consumers from predatory rent-a-

bank deals.

States need not wait to exercise their rights under DIDMCA. Instead, states across the country should
immediately pass legislation opting out of the law. That legislation could be modeled after that of Colorado,
the subject of the Tenth Circuit case noted above, which opted out of the DIDMCA in 2023."77 Then, states that
have opted out of DIDMCA (including those that already have, such as Colorado) should vigorously apply the

full sweep of their supervisory and enforcement tools to hold companies accountable for breaking state law.

4. Federal and state lawmakers should ban corporate landlords from owning, operating, marketing, and

embedding Rent Now, Pay Later products on rent payment platforms.

As this report documents in detail, Rent Now, Pay Later products can set renters up for future financial
hardship while driving them deeply into debt over time. Allowing landlords to drive renters into a cycle of debt
may be an exciting opportunity for those who would seek to profit off of struggling tenants, but it certainly is
not helpful for the tenants themselves. Moreover, as the example of RealPage buying Livble illustrates, the rise
of Rent Now, Pay Later loans could accelerate a trend of companies in the rental market attempting to become
anticompetitive “one-stop shops” that dominate across facets of the rental space and leverage heft in one area

to box out competition in another.

Lawmakers should create a structural barrier to break this cycle for the millions of renters who live in
properties owned by corporate landlords,'® by barring companies from owning and operating firms that
offer Rent Now, Pay Later loans while renting housing to families. This prohibition should extend beyond the

corporations themselves to any controlling investors, including private equity.

The counterfactual—where the same firm owns both a rental property and the Rent Now, Pay Later lender
whose products are embedded into the property’s payment portal—creates perverse incentives for the
owner to increase tenants’ rents, in order to push them to take out loans from their embedded lender, and to
squeeze tenants through cascading late fees charged both through the property and the lender. The risk of
this happening at a large scale is magnified especially if landlords fix their rents and thereby fail to compete
for tenants, as the price-fixing lawsuit against RealPage demonstrates is pervasive across corporate-owned
properties.”? RealPage in particular could even have an incentive to recommend higher rents to landlords, so

that tenants feel more financially squeezed and are more likely to use Livble.
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In the same vein, Rent Now, Pay Later debt helps mask renters’ inability to afford housing, which in turn props
up high rents for everyone and creates false stability in the rental market. Broadly banning corporate co-

ownership of rental housing and Rent Now, Pay Later lenders may exert downward pressure on housing costs.

As lawmakers consider the contours of a ban on corporate co-ownership of rental housing and Rent Now, Pay
Later lenders, a ban must also extend to arrangements between corporate landlords and third-party financial
firms to market Rent Now, Pay Later products directly to tenants. Lawmakers should prohibit corporate
landlords from taking any action that could induce a renter to use debt to pay the rent, including by embedding
lending options into corporate landlords’ rent payment platforms and direct marketing of third-party lending

products to tenants.
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rent your way, (archived Oct. 1, 2025), https://perma.cc/Z6R6-4D8S; Gianna Fornesi, Personalization in rental

property management: A simple guide, FLEX (Oct. 2, 2024), https://perma.cc/5KQ8-HX6A.

51 See Matt Schulz, Average Credit Card Interest Rate in US Today, https://www.lendingtree.com/credit-

cards/study/average-credit-card-interest-rate-in-america/ (last visited Nov. 21, 2025).

52 Jackie Veling, Average Personal Loan Interest Rates for September 2025 (Sept. 2, 2025), https://perma.
cc/U9R5-53Q4.

53 Flex, Pay rent your way, (archived Oct. 3, 2025), https://web.archive.org/web/20251003222851/

https://getflex.com/.

54 Consumer Fin. Prot. Bureau, You have rights under the Military Lending Act, https://www.

consumerfinance.gov/consumer-tools/educator-tools/servicemembers/military-lending-act-mla/. The MAPR

is similar to the APR in that it aims to be one number that expresses the total cost one will pay if they take
on a given loan. But the MAPR covers both the costs that the APR considers and also various other charges,
including “fees associated with origination, membership, administration, or other cost that may not be
captured in the TILA definition of APR” for forms of open-ended credit that are not credit cards. See https://
www.govinfo.gov/content/pkg/FR-2007-08-31/pdf/07-4264.pdf#page=8. Accordingly, the MAPR considers

membership fees such as those that Flex charges. Because of this breadth, certain states, like Illinois, have
adopted the MAPR as their benchmark for setting their cap on lending rates. See 2020 SB 1792. Of course, our
acknowledgement that the MAPR considers membership fees for the purposes of open-ended credit is not to
concede that Flex’s loans are a form of open-ended credit. Rather, it is merely to note that even if Flex’s loans

were a form of open-ended credit, their associated membership fee would fall within the MAPR.

55 Protect Borrowers calculations using the FFIEC’s MAPR calculator tool. See https://www.ffiec.gov/

resources/computational-tools/apr.

56 Protect Borrowers calculations using the FFIEC’s MAPR calculator tool. See https://www.ffiec.gov/

resources/computational-tools/apr.
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57 Flex examples based on Protect Borrowers calculations using the FFIEC’s MAPR calculator tool. See

https://www.ffiec.gov/resources/computational-tools/apr. Credit card interest rate is the average credit card

interest rate as of October 1, 2025. See https://perma.cc/Z9NN-QPUX. Personal loan interest rate is for a

borrower with “good” credit (score range 690-719); see https://perma.cc/U9R5-53Q4. The credit card and

personal loan “finance charge” amounts illustrated refer to the amount in interest accrued over a 14 day

period for a hypothetical $500 balance based on Protect Borrowers’ calculations.

58 Unlike the other credit products discussed in this paper, credit card interest rates generally only apply

when balances are not paid monthly and are “revolved” or carried over beyond a single billing cycle.

59 Consumer Fin. Prot. Bureau, What are the costs and fees for a payday loan? (Nov. 25, 2025), https://

www.consumerfinance.gov/ask-cfpb/what-are-the-costs-and-fees-for-a-payday-loan-en-1589/.

60 Livble, Split your rent, (archived Aug. 23, 2025), https://perma.cc/WHW6-Y2BH.

61 Business Wire, RealPage Continues to Redefine the Resident Experience with Acquisition of Livble, (Jul.

17, 2025), https://www.businesswire.com/news/home/20250716862220/en/RealPage-Continues-to-Redefine-

the-Resident-Experience-with-Acquisition-of-Livble-a-Leader-in-Flexible-Payment-Solutions.

62 Complaint in U.S. v. RealPage, Inc., 1:24-cv-00710, (Aug. 23, 2024), https://www.justice.gov/archives/
opa/media/1364976/d?inline.

63 Business Wire, RealPage Continues to Redefine the Resident Experience with Acquisition of Livble, (Jul.

17, 2025), https://www.businesswire.com/news/home/20250716862220/en/RealPage-Continues-to-Redefine-

the-Resident-Experience-with-Acquisition-of-Livble-a-Leader-in-Flexible-Payment-Solutions.

65 Livble, Split your rent, (archived Aug. 23, 2025), https://perma.cc/WHW6-Y2BH.

66 Id.

67 Id.
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68 Livble, How Much Does Livble Cost? (archived Jan. 23, 2026), https://perma.cc/B9DG-N6X5. Notably,
Livble’s pricing structure appears to charge renters more the closer they are to facing a late fee on their rent.
To the extent that that is the case, Livble appears to be cashing in—and pricing its loans based on—low-

income renters’ desperation.

69 Id.

70 Livble, Split your rent, (archived Aug. 23, 2025), https://perma.cc/ WHW6-Y2BH.

71 Livble, About, (archived Aug. 23, 2025), https://perma.cc/J6QS-A6WJ.

72 Livble, Split your rent, (archived Aug. 23, 2025), https://perma.cc/WHW6-Y2BH.

73 Livble, When Are My Installments Due and How Are They Collected? (archived Aug. 23, 2025), https://
perma.cc/AV25-KG6J.

74 Protect Borrowers calculations using the FFIEC’s APR calculator tool. See https://www.ffiec.gov/

resources/computational-tools/apr.

75 Protect Borrowers calculations using the FFIEC’s APR calculator tool. See https://www.ffiec.gov/

resources/computational-tools/apr.

76 Livable examples based on Protect Borrowers calculations using the FFIEC’s APR calculator tool.

See https://www.ffiec.gov/resources/computational-tools/apr. Credit card interest rate is the average credit

card interest rate as of October 1, 2025. See https://perma.cc/Z9NN-QPUX. Personal loan interest rate is for

a borrower with “good” credit (score range 690-719); see https://perma.cc/U9R5-53Q4. The credit card and

personal loan “finance charge” amounts illustrated refer to the amount in interest accrued over a 14 day

period for a hypothetical $500 balance based on Protect Borrowers calculations.

77 Livble, How Much Does Livble Cost? (archived Aug. 23, 2025), https://perma.cc/BK2H-SCRW.

78 Livble, Can | add a debit or credit card as a payment method in Livble? (archived Aug. 29, 2025),
https://perma.cc/W2XP-NQFT.
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79 Livble, Split your rent, (archived Aug. 23, 2025), https://perma.cc/ WHW6-Y2BH.

80 Id.; Livble, How much does Livble cost? (archived Aug. 23, 2025), https://perma.cc/BK2H-SCRW; Livble,

Can | add a debit or credit card as a payment method in Livble? (archived Aug. 29, 2025), https://perma.cc/
W2XP-NQFT.

81 See Felix Richter, Buy Now, Pay(Pal) Later, STATISTA (Nov. 27, 2023), https://www.statista.com/

chart/31336/popular-buy-now-pay-later-providers-in-the-us/. Zip is only one of many BNPL market

participants, but it has gone to much greater lengths to date to position itself as a Rent Now, Pay Later
company. For example, while Zip advertises on its website that certain users can pay their rent through its

loans, other major BNPL market players do not. Compare https://perma.cc/G2EQ-Y65M with https://www.

klarna.com/us/shopping/results?g=rent&suggestionsActive=true, https://www.afterpay.com/en-US/stores/

search?search_version=3&qg=rent, https://www.affirm.com/shopping/home-and-furniture, https://sezzle.

com/?g=rent&size=n_20_n.

82 Zip, How Pay in 4 Works with Zip, (archived Aug. 25, 2025), https://perma.cc/7ZQ%-N5L5.

83 Id.

84 Zip, Shop Online & In-Store, (archived Aug. 25, 2025), https://perma.cc/W4MC-M3Gb6.

85 Zip, Buy now, pay later at PayRent, (archived Aug. 25, 2025), https://perma.cc/G2EQ-Y65M. Note that

Zip has an entire section of its online store dedicated to ways that consumers can use Zip’s BNPL loan to pay
recurring household bills. See Zip, Split Bills in 4 Payments with Zip, (archived Aug. 25, 2025), https://perma.cc/
VRG2-8N4W.

86 Zip, Split Bills in 4 Payments with Zip, (archived Aug. 25, 2025), https://perma.cc/VRG2-8N4W.

87 Id.
88 Id.
89 Id.; Flex, Shop Online & In-Store, (archived Oct. 5, 2025), https://perma.cc/49JF-6QXE; Zip, Split Bills in

4 Payments with Zip, (archived Oct. 5, 2025), https://perma.cc/JQ5Y-LE6L.
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90 Zip, Zip Anywhere and Zip Checkout (also known as Zip) Customer Agreement, (archived Aug. 25,
2025) https://perma.cc/CT45-4ZKY.

91 Best Buy, What is Zip and How to Use It for Payment at Best Buy, (archived Aug. 25, 2025), https://
perma.cc/G7HQ-MGWA.

92 See Zip, Split Bills in 4 Payments with Zip, (archived Aug. 25, 2025), https://perma.cc/VRG2-8N4W

(providing an example of this spreading by saying, “A $6 installment fee is charged at commencement - you pay
$1.50 of this fee as a prepaid finance charge when you make your initial payment today. The remaining $4.50 is

included in your future payments.”)

93 Zip, Zip Anywhere and Zip Checkout (also known as Zip) Customer Agreement (WebBank-Originated
Transactions) (archived Aug. 25, 2025), https://perma.cc/CT45-4ZKY.

94 Best Buy, What is Zip and How to Use It for Payment at Best Buy, (archived Aug. 25, 2025), https://
perma.cc/G7HQ-MGWA; Zip, Split Bills in 4 Payments with Zip, (archived Aug. 25, 2025), https://perma.cc/
VRG2-8N4W; Zip, Zip Anywhere and Zip Checkout (also known as Zip) Customer Agreement (WebBank-
Originated Transactions) (archived Aug. 25, 2025), https://perma.cc/CT45-4ZKY.

95 Zip, Buy now, pay later at PayRent, (archived Aug. 25, 2025), https://perma.cc/G2EQ-Y65M.

96 Protect Borrowers calculations available at https://docs.google.com/spreadsheets/

d/1Y9ESwWw5fgMKS9gH73yyx-MTUhRdMa8FQWIiNYkOUu5l/edit?usp=sharing. Calculations assume $1,000

monthly rent split into four payments with a $7.50 fee spread over those four payments. Further, calculations
assume that the renter uses a BNPL loan to cover their rent every month. Note that these figures are rounded,

such that the doubling of $251.88 to $503.75 and not $503.76 is correct.

97 Ryan Metcalf, Rethinking rent from first principles: Why monthly payments are outdated, FLEX (Mar.
20, 2025), https://perma.cc/8NML-52XF.

98 Livble, When Are My Installments Due and How Are They Collected? (archived Aug. 23, 2025), https://
perma.cc/AV25-KG6J.

99 Flex, How Flex payment fees work, (archived Aug. 25, 2025), https://perma.cc/SHM5-Y66K.
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100 See generally Rebecca Borné and Amy Zirkle, Comparing overdraft fees and policies across banks,

Consumer Fin. Prot. Bureau (Feb. 10, 2022) https://www.consumerfinance.gov/about-us/blog/comparing-

overdraft-fees-and-policies-across-banks/.

101 See id.

102 Consumer Fin. Prot. Bureau, Overdraft and Nonsufficient Fund Fees Insights from the Making Ends
Meet Survey and Consumer Credit Panel (Dec. 2023) 3, https://files.consumerfinance.gov/f/documents/cfpb_
overdraft-nsf-report_2023-12.pdf.

103 Consumer Fin. Prot. Bureau, Overdraft/NSF metrics for Top 20 banks based on 2021 overdraft/

NSF revenue reported (June 24, 2022), https://files.consumerfinance.gov/f/documents/cfpb_overdraft-

chart_2022-07.pdf; Note that in certain instances, the charging of multiple NSF fees (referred to as
“representment”) can be illegal. See FDIC, Supervisory Guidance on Multiple Re-Presentment NSF Fees (Aug.

2022), https://www.fdic.gov/news/financial-institution-letters/2022/fil22040a.pdf.

104 Livble, When Are My Installments Due and How Are They Collected? (archived Aug. 23, 2025), https://
perma.cc/AV25-KG6J.

105 Flex, Service issue: 1st payment failure, (archived Aug. 25, 2025), https://perma.cc/MY5F-6RPZ.

106 Flex, Service issue: Generic (1st payment failure), (archived Jan. 23, 2026), https://perma.cc/AD5Z-

6EDJ. A projection of ten attempted pings assumes that the first payment is attempted at midnight on the 1st
of the month, the second at noon on the 1st of the month (12 hours later), the third at midnight on the 2nd of

the month (12 hours later), and so forth until the tenth payment is attempted at noon on the 5th.

107 Consumer Fin. Prot. Bureau, New protections for payday and installment loans take effect March

30 (Jan. 10, 2025), https://www.consumerfinance.gov/about-us/blog/new-protections-for-payday-and-

installment-loans-take-effect-march-30/. Readers should note that state enforcement officials and certain state

regulators can directly enforce this provision against nonbanks and both state and national banks. For further
discussion see Consumer Fin. Prot. Bureau, Compendium of CFPB Guidance (Jan. 2025) at 64, https://files.

consumerfinance.gov/f/documents/cfpb_guidance-compendium_2025-01.pdf.

108 See, e.g., Consumer Fin. Prot. Bureau, Consumer experiences with overdraft programs, https://www.

consumerfinance.gov/data-research/research-reports/data-spotlight-consumer-experiences-with-overdraft-
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programs/full-report/ (illustrating the phenomenon of banks charging multiple overdraft fees after repeated
debit attempts from an app by describing “a savings app that repeatedly attempted to withdraw funds from an

account that was already negative resulting in numerous overdraft fees.”).

109 See, e.g., Emma Rindlisbacher, Late Payments and Confusion: One Startup’s Struggle to Make Rent
Easier, MOTHER JONES (Jun. 9, 2023), https://www.motherjones.com/politics/2023/06/flex-rent-housing-

portals/; WSBTV.com News Staff, Online app used to help people pay rent fails, causing bigger issues for
Cobb County woman, WSBTV (Jan 23, 2023), https://www.wsbtv.com/news/2-investigates/online-app-used-
help-people-pay-rent-fails-causing-bigger-issues-cobb-county-woman/WSKA2VRGVJIFXHPIKATZFOABKSI/.

110 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/ 13930589,

https://www.reddit.com/r/Apartmentliving/comments/1lptpjn/flex_app_hasnt_paid_my_rent/.

111 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/ 13921464,

https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/5927143, https://www.

consumerfinance.gov/data-research/consumer-complaints/search/detail/12325244.

112 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/6007162,

https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/6586768, https://

www.consumerfinance.gov/data-research/consumer-complaints/search/detail/7095561, https://www.

consumerfinance.gov/data-research/consumer-complaints/search/detail/13255316.

113 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/6050683,

https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/7863711.

114 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/8625035.

115 https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/6050683,

https://www.consumerfinance.gov/data-research/consumer-complaints/search/detail/6007162, https://

www.consumerfinance.gov/data-research/consumer-complaints/search/detail/7095561, https://www.

consumerfinance.gov/data-research/consumer-complaints/search/detail/13255316, https://www.

consumerfinance.gov/data-research/consumer-complaints/search/detail/7863711, https://www.

consumerfinance.gov/data-research/consumer-complaints/search/detail/8625035.
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