
Opportunity Financial, also known as OppFi, is a consumer lending company based in Chicago, Illinois that offers personal  
installment loans. Their marketing suggests they are providing an essential service to the credit and income constrained; their  
products, however, carry triple-digit Annual Percentage Rates (APRs). Public filings reveal a business model built around 
high levels of delinquency and default. According to its website, OppFi’s stated mission is to “empower everyday consumers to 
rebuild their financial health," but the company is a legacy subprime lender. OppFi uses a rent-a-bank scheme to evade consumer 
protections and charge customers triple-digit interest rates on its personal installment loan product. Evidence of this can be seen in 
OppFi’s own loan documents, filings with the U. S. Securities and Exchange Commission (SEC), and complaints submitted to the 
Consumer Financial Protection Bureau (CFPB).

Burned Borrowers: A Look at the  
Experiences of OppFi Customers April 2023

OppFi partners with Finwise 
Bank, a bank chartered in 
Utah, to provide the loan. In 
many states with rate caps on 
personal loans, this partner-
ship would allow OppFi to 
evade state interest rate limits. 

The payment schedule reflects 
40 bi-weekly payments. The loan 
will take 20 months to pay off. 

Of the $1,700 
financed, only 
$724 was  
disbursed to  
the borrower. The 
remaining funds 
were applied to an 
existing loan. 

The original amount financed is 
$1,700, with an Annual Percentage 
Rate (APR) of approximately 160%. 
The finance charge is about $2,821, 
for a total repayment amount of 
$4,521, assuming there are no late 
fees or additional charges.

OppLoans Sample Loan Document
Loan terms for OppFi’s product, OppLoans, 
can be found in the promissory note created 
at the initiation of a loan. Below are portions 
of the first and second pages of a sample 
promissory note from OppFi in 2022.1

OppFi will make three 
attempts to withdraw 
payments from consumer 
accounts, causing  
overdraft and NSF fees  
to accumulate.

The loan agreement contains a 
"high cost credit disclosure" and 
states that OppLoans are meant  
to be short-term loans. However, 
this loan is a refinanced loan that  
is extending the period of the  
borrower's indebtedness from a 
prior loan. Moreover, there is little 
evidence that high-cost loans 
"empower everyday consumers  
to build better financial health,"  
as OppFi misleadingly claims on  
its website.

https://www.responsiblelending.org/research-publication/adding-fuel-fire-oppfi-hurts-does-not-help-borrowers-credit-health
https://www.responsiblelending.org/sites/default/files/uploads/files/rent-a-bank-infographic.pdf


OppFi, OppLoans, and Consumer Experiences

The CFPB serves as one of the financial protection enforcement agencies for consumers and their families across the  
United States. As part of monitoring consumer experiences with financial products, the CFPB established the Consumer 
Complaint Database to share consumers' reported experiences with various companies. The following are sample entries 
from consumers related to their experiences with OppLoans:

Consumers, Policymakers, and Investors Should be Vigilant Over OppFi’s Lending Practices 

Overall, the impact of OppFi's products and practices highlights the need for stronger consumer protections and  
regulations to prevent predatory lending practices and protect vulnerable borrowers. In states where OppFi lends  
directly, consumers, advocates, and policymakers should be aware of ongoing and problematic lending practices as  
demonstrated in the sample loan document and described in the borrower complaints. In states where OppFi utilizes  
a rent-a-bank scheme, state policymakers should ensure state consumer lending statutes are comprehensive and  
inclusive of rent-a-bank anti-evasion language. Consumers, policymakers, and investors should be fully aware of  
OppFi’s history, as well as their current practices, and remain vigilant to ensure sufficient safeguards for all families.

I took out a loan XX/XX/XXXX for {$2700.00}. I did not realize the interest 
rate was 160 % interest. I have made a {$230.00} every two weeks since  
XX/XX/XXXX ( 6 payments ) which total {$1100.00} and ONLY {$160.00} of 
that {$1100.00} has gone towards the principal amount of {$2700.00}. After 
6 payments ( {$1100.00} total ), I still have a pay off balance of {$2500.00}! 
Please help me!! This is criminal according to the XXXX XXXX Laws with a  
36 % max interest rate of personal contracted loans under {$5000.00}. 

I have disputed this debt with your company several times because you 
are charging me an interest rate of 158.82 % far exceeding the permissible 
interest allowed in Missouri…. Your negligence is ruining my credit rating 
and I request this be removed from my account since you violated your own 
arbitration agreement.

On XX/XX/2021, I entered into a contract with OppLoans for a {$1700.00} 
loan. I was not aware of the 159.49 % APR until after I had received the 
paperwork and deposit. I didnt see it. See attached. I am happy to pay  
the {$1700.00} that they sent me but I will not send that money in interest. 
They have scammed me and not told me everything up front. 

I applied for a loan with XXXX who denied me then referred me to XXXX 
who took all info my then OppLoan popped up saying congratulations  
with the most outrageous option for a XXXX loan ever. The option was 
XXXX a month for 3 years at 160 % interest which would result in me paying 
that company back XXXX for a XXXX loan! I am sending screen shots of this. 
I did not complete the app because that is extreme predatory lending!

 Complaint Date State Complaint Narrative 
 Number Submitted  

1 Full loan document on file with the Center for Responsible Lending. 
2 Complaint Narrative has been shortened for this example. View full complaint at Search the Consumer Complaint Database | Consumer Financial Protection Bureau 

(consumerfinance.gov).
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https://www.consumerfinance.gov/data-research/consumer-complaints/search/?date_received_max=2023-03-22&date_received_min=2011-12-01&has_narrative=true&page=1&searchField=all&searchText=6072744&size=25&sort=created_date_desc&tab=List
https://www.consumerfinance.gov/data-research/consumer-complaints/search/?date_received_max=2023-03-22&date_received_min=2011-12-01&has_narrative=true&page=1&searchField=all&searchText=6072744&size=25&sort=created_date_desc&tab=List

