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In order to help low-income workers learn about high-quality financial service providers, OFE is 
establishing the first-ever network of providers to identify and develop best practices in financial 
education, services, and literacy.  The network provides an opportunity for providers to learn and share 
best practices.  It seeks to coordinate and synchronize these resources and make them more accessible to 
the typical low-income consumer. Using the City’s successful Earned Income Tax Credit campaign as a 
blueprint, OFE is also launching targeted public education campaigns that encourage workers with low-
incomes to reduce debt and build savings and assets.   

OFE is also identifying and analyzing best practices from across the country and around the globe for 
reaching the unbanked and promoting asset accumulation among low-income workers to implement and 
test in NYC.  OFE has also worked with financial institutions to design a safe, no-fee account offered to 
participants in Opportunity NYC.  This account cannot be overdrawn and offers a second-chance to 
many who previously faced challenges maintaining an account.

To protect workers with low-incomes from deceptive and predatory practices in the financial marketplace, 
OFE is forming partnerships across all sectors to identify harmful practices and find solutions.  It is also 
building on the Department of Consumer Affairs’ mandate and resources to enforce consumer 
protections and to improve legal protections.   

OFE’s efforts will be evaluated using multiple data sources, such as 311 referrals, website hits, the 
distribution of materials, requests for information and financial capacity indicators, such as the creation of 
new bank accounts and the uptake of related programs.

Target Population
The Office of Financial Empowerment serves the working poor and low-income young adults citywide.

Expected Outcomes 
Short-Term:
• Increase the number of low-income New Yorkers that open accounts at financial institutions through 

OFE activities 
• Increase access to free and low-cost tax preparation services for EITC eligible individuals and families 
• Distribute financial education materials 
• Make referrals to financial education network partners 
• Increase investigations into harmful practices in the financial services industry 

Long-Term:
• Increase the number of low-income individuals who maintain open accounts and build savings
• Increase the number of EITC filers that link to asset building opportunities
• Improve financial knowledge of low-income New Yorkers
• Reduce incidence of harmful practices in the financial services industry

1 CEO Report, 22. 
2 Fellowes, Matt. From Poverty, Opportunity: Putting the Market to Work for Lower Income Families.  Brookings Institution, July, 2006. 
3 Holt, Steve.  “The Earned Income Tax Credit at Age 30: What We Know.”  Brookings Institution, Research Brief, February 2006;  Barr, Michael S. “Banking  
   the Poor: Policies to Bring Low-Income Americans Into the Financial Mainstream” Brookings Institution, Research Brief, September, 2004.
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