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Executive Summary
One in five Americans will be aged 65 or older by the end of this decade, as all 
Baby Boomers1 will have reached their “golden years.”2 The continuing shift 
toward an older population is affecting how businesses across the economy, 
including the financial services and banking sector, serve this important older 
Americans demographic. 

Seniors make up an even larger portion of the banking market relative to the 
general population. Older Americans, primarily those born before 1965, hold 
65% of bank deposits in the U.S. This fact reflects seniors’ lifetimes of work and 
savings. Unfortunately, it also makes them targets for criminals scheming to 
steal their financial assets. Seniors lose billions of dollars each year to financial 
exploitation.3 The toll can be devastating, economically, emotionally and 
physically. 

Banks work to prevent elder financial exploitation and act when they suspect 
a customer is being defrauded. While banks value all customers, they also 
understand the unique threats seniors face and take proactive steps to protect 
older depositors through education and outreach, swift action when necessary to 
halt or react to potential fraud, and preventative measures. 

This report presents findings from the ABA Foundation’s 2021 Older Americans 
Benchmarking Survey, which captures data on how banks serve older Americans 
and respond to fraudulent activity. This year’s report also reveals trends that emerge 
by comparing the survey data to prior surveys conducted in 2019 and 2017.

Results are based on a sample size of 112 banks of varied asset sizes: less than  
$1 billion in assets (52% of respondents), $1 billion to $9.9 billion in assets 
(30% of respondents), and $10 billion or more in assets (18% of respondents). 
Responses represent 50% of bank deposit accounts across the United States. 
Please note that the percentages in charts and tables on the following pages may 
not always sum up to 100% due to rounding or multiple answers provided by the 
respondents. 

Key findings include:
• More than half of the banks surveyed offer products with terms that are

favorable for older customers. More of the responding banks offer such
products than ever before (60% in 2021 compared to 53% in 2019 and 59%
in 2017). Banks with less than $1 billion in assets are most likely to offer
such products (67%).

1  The U.S. Census Bureau defines Baby Boomers as individuals born in the United States between 
1946 and 1964.

2  “Older People Projected to Outnumber Children for First Time in U.S. History” U.S. Census Bureau 
Older People Projected to Outnumber Children (census.gov)

3  “Fighting Fraud: Senate Aging Committee Identifies Top 10 Scams Targeting Our Nation’s Seniors” 
U.S. Senate Special Committee on Aging Fraud Book 2020.pdf (senate.gov)

https://www.census.gov/newsroom/press-releases/2018/cb18-41-population-projections.html
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• Of banks surveyed, 86% provide training to customer service representatives 
on how to detect and report elder financial exploitation. The percentage of 
banks providing and often requiring this type of training for both frontline 
employees and other staff has remained high throughout the three surveys 
the ABA Foundation has conducted.

• Banks are assertive in protecting older customers. Nearly all the banks 
surveyed (93%) report that they file a suspicious activity report (SAR), flag 
accounts, close accounts or report to Adult Protective Services (APS) when 
banks suspect elder financial exploitation. More banks are reporting to APS, 
rising from 62% in 2017 to 81% in 2019 and 78% in 2021.

• This year’s survey indicates that COVID-19 has impacted bank community 
engagement. However, banks are continuing their outreach to older 
customers, with 47% of respondents hosting community events.

“This third Older Americans Benchmarking Report shows that America’s 
banks can be proud of how they are working to serve, educate and protect older 
customers. Despite the impact of the COVID-19 pandemic, banks are continuing 
to make progress in their programs for seniors,” said ABA Foundation Executive 
Director Corey Carlisle. “The survey and report also point to areas where banks 
that are looking to grow their services for older customers can do so. We hope 
this report will prove useful for financial institutions that want to do more for 
this important and vulnerable customer population. Thank you to the survey 
participants, our funders and all partner organizations working with banks to 
protect older Americans.”
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Background
The United States is becoming grayer. By 2034, the senior population is projected 
to outnumber children for the first time in U.S. history.4 The aging of the nation 
will continue for decades afterward, fueled by the “big bulge” of not only the 
Baby Boomer generation, but also their children, the Millennials. Because of this 
demographic trend, the demand for services needed by older Americans will 
only continue to grow. 

Thanks to a lifetime of earning, saving and investing, older Americans are also 
the wealthiest. According to Federal Reserve data, Americans aged 70 and above 
have accumulated nearly $35 trillion in assets—27% of all U.S. wealth.5 Banks 
responding to the survey report that those born before 1965 make up half of 
bank depositors and hold 65% of bank account balances.  

What percentage of your deposit balances are in the listed generation 
groups?*

Traditionalists and Baby Boomers together account for 65% of 
bank deposit balances

What percentage of your deposit balances are in the listed generation groups?

*NOTE: 2019 survey defined the following: Generation X (1965-
1984), Millennials (1985-2004) and Generation Z (2005+).

32% 31% 27%

38% 39%
38%

19% 18%
19%

9% 9% 11%
4% 5%

2017 2019 2021

Traditionalists
(born before 1946)

Baby Boomers
(1946–1964)

Generation X
(1965–1980)

Millennials
(1981–1996)

Generation Z
(1997+)

*The 2017 and 2019 surveys used the following years to mark the generations: 
Generation X (1965-1984), Millennials (1985-2004), and Generation Z (2005+). Data on 
Generation Z was not captured in 2017.

“The importance of the older customer goes beyond their holdings in the bank. 
Our older customers are valued members of the community,” says Ron Long, 
head of Wells Fargo’s Aging Client Services. “There is a clear imperative to 
protect, where possible, those who are less able to protect themselves. Falling for 
a scam at any age is painful, but the older customer often lacks the ability to work 
harder and longer to recoup a financial loss.”

4  “The U.S. Joins Other Countries with Large Aging Population” U.S. Census Bureau The Graying of 
America: More Older Adults Than Kids by 2035 (census.gov)

5  “Older Americans Stockpiled a Record $35 Trillion. The Time Has Come to Give It Away.” Wall 
Street Journal Older Americans Stockpiled a Record $35 Trillion. The Time Has Come to Give It 
Away. - WSJ
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https://www.census.gov/library/stories/2018/03/graying-america.html
https://www.census.gov/library/stories/2018/03/graying-america.html
https://www.wsj.com/articles/older-americans-35-trillion-wealth-giving-away-heirs-philanthropy-11625234216
https://www.wsj.com/articles/older-americans-35-trillion-wealth-giving-away-heirs-philanthropy-11625234216
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In addition to the financial damage, fraud can inflict emotional and even physical 
harm.6 Studies have shown that older victims of financial exploitation suffer from 
shame, depression and anxiety, and exploited older adults are more likely than 
non-exploited adults to experience serious health problems. What’s more, the 
financial damage can make it difficult for older Americans to afford medications 
and medical treatments they may need. 

No one wants to admit to being a victim of a scam, but most people probably 
know someone who has been conned. As many as 17% of Americans 65 
and older have fallen victim to elder financial exploitation, according to the 
Consumer Financial Protection Bureau (CFPB).7 The actual number of victims is 
likely even higher due to estimates of unreported cases. 

FBI statistics show an alarming increase in cases of financial fraud in the past five 
years, and those in the over-60 age group were the highest number of victims.8 
The top 10 most-reported scams targeting seniors, according to the Senate 
Special Committee on Aging, are Social Security impersonation scams, 
nuisance phone calls that often spoof numbers to appear legitimate, sweepstakes 
scams, romance scams, computer assistance scams, grandparent scams, IRS 
impersonation scams, identity theft, debt scams and elder financial exploitation 
by someone close to the victim.9

In addition, bankers have indicated that the COVID-19 pandemic has created 
new challenges in protecting seniors. “The COVID-19 pandemic unfortunately 
increased social isolation for our older customers and many of them stopped 
visiting branches or meeting with our bankers for assistance,” said Darius 
Kingsley, head of business practices for Consumer Banking, Chase. “Now more 
than ever, it is critical for financial institutions to prioritize protections for elder 
or vulnerable persons and their families through improved customer education, 
detection, product enhancements and employee training."

There is seemingly no end to the industriousness and ingenuity of criminals who 
want to defraud seniors of their savings, and older depositors are prime targets. 
Fortunately, the 2021 Benchmarking Survey shows banks are working harder 
than ever to educate seniors about the growing threat of financial exploitation 
and how to safeguard their assets. Banks offer tailored products for seniors, they 
provide fraud prevention training for bank customers and employees, and take 
decisive action when they detect financial exploitation. 

6  “Elder Financial Exploitation: More than Just Financial Loss” - SIFMA

7  “Older Americans are not alone in the fight to stop financial abuse” Consumer Financial Protection 
Bureau  Older Americans are not alone in the fight to stop financial abuse | Consumer Financial 
Protection Bureau (consumerfinance.gov)

8  “Elder Fraud Report 2020” Federal Bureau of Investigation 2020_IC3ElderFraudReport.pdf

9  “Fighting Fraud: Senate Aging Committee Identifies Top 10 Scams Targeting Our Nation’s Seniors” 
United States Senate Special Committee on Aging Fraud Book 2020.pdf (senate.gov)

https://www.sifma.org/resources/news/elder-financial-exploitation-more-than-just-financial-loss/
https://www.consumerfinance.gov/about-us/blog/older-americans-are-not-alone-in-the-fight-to-stop-financial-abuse/
https://www.consumerfinance.gov/about-us/blog/older-americans-are-not-alone-in-the-fight-to-stop-financial-abuse/
https://www.ic3.gov/Media/PDF/AnnualReport/2020_IC3ElderFraudReport.pdf
https://www.aging.senate.gov/imo/media/doc/Fraud Book  2020.pdf
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Education: Bank Services and Programs 
for Older Americans 
“People need to be able to trust their banks,” says Brett Frederick, vice president 
and director of enterprise fraud risk management for U.S. Bank. “Amenities for 
older customers make banking safer, easier and more convenient. We want our 
older customers to know we’ve got their backs, and that reassurance can provide 
great peace of mind.”

Building a relationship of service and trust with older customers is key to 
communicating and educating about fraud risks. Many banks offer specialized 
services and other accommodations for seniors, not only because Americans 
born before 1965 (Baby Boomers and Traditionalists) account for half of all bank 
depositors, but also to ensure those older customers know they have an advocate 
in their bank and its staff members.  

Based on the Benchmarking Survey, more banks than ever (60% in 2021 
compared to 53% in 2019 and 59% in 2017) are offering products with favorable 
terms for older customers. Those products might include no-fee checking 
accounts, waiving of other charges, no minimum balances and senior savings 
accounts with no fees, high yields and other favorable terms. 

Recognizing that some older customers may be less likely than younger ones to 
use online banking and mobile apps, many banks waive fees for providing paper 
statements on senior accounts. Some banks also offer retirement solutions and 
financial advising from the investment side of their institutions. 

Banks are also operating on-site branches within retirement communities, and 
some have dedicated web pages highlighting services for older customers, with 
information about estate planning, powers of attorney and other elder financial 
issues. 
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Does your bank offer products with favorable terms for older 
customers? (percentage of banks)

More than half of the respondents (60%) offer products 
with favorable terms for older customers

40%

59%

67%

60%

5%

0%

2%

2%

55%

41%

31%

38%

$10B+ IN ASSETS

$1B–$9.9B IN ASSETS

< $1B IN ASSETS

ALL RESPONDENTS

Yes, currently offer No, but plans exist No, and no plans exist

Does your bank offer any products with favorable terms (as compared to the 
standard terms) for older customers? (percentage of banks)

Making branches more accessible and comfortable for older customers is another 
way banks are putting out the welcome mat and taking care of older customers. 
Such creature comforts are not a small thing. They can help older customers 
relax, open up and communicate about any security concerns they may have.  

Does your bank offer additional accommodations for older customers? 
Check all that apply. (percentage of banks)

15%

15%

5%

5%

35%

80%

80%

50%

10%

3%

6%

6%

15%

9%

73%

94%

42%

9%

9%

2%

0%

5%

2%

86%

91%

26%

5%

8%

5%

3%

8%

10%

81%

90%

35%

7%

Other

Specialized financial center focused
on older customers

Specialized call center teams for
older customers

Specialized in-branch customer
service representatives

Larger print publications

Ramps or no-step branches

Seating while waiting to speak to
bank personnel

Specialized educational materials
for older customers

None of the Above

ALL RESPONDENTS <$1B IN ASSETS $1B–$9.9B IN ASSETS $10B+ IN ASSETS

• Remote notary services
• Off-site banking services
• Sit down teller station
• Drive through banking at 

certain branches

60% of banks 
surveyed offer 
products with 
favorable 
terms for older 
customers.

An overwhelming 
majority of banks 
surveyed offer seating 
in lobby areas (90%) 
and ramps or no-step 
branches (81%) for 
older customers.
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Outreach to older customers plays an important role in fraud prevention. It also 
can be good for their overall health. A study by the Financial Industry Regulatory 
Authority Investor Education Foundation shows that financial literacy and 
confidence are associated with lower risk of developing Alzheimer’s dementia.10 
The research indicates that older persons with higher confidence in their 
financial literacy tend to have better cognitive health. Education and outreach 
programs aimed at increasing financial literacy help older adults make sound 
financial decisions, which can lead to better financial and health outcomes.

Nearly 50% of survey respondents host outreach events to educate older 
customers. Wells Fargo, for instance, has established an Aging Client Services 
office to ensure the bank is educating and serving older clients. Ron Long, who 
heads up the office, says that Wells Fargo has created brochures to encourage 
families to have early conversations with their older family members to 
understand finances and protections that families can put in place. The bank 
has a “Hands on Banking” program that allows community members to host 
information sessions with older persons in houses of worship, community 
centers and senior residential facilities. The bank’s philanthropy programs also 
encourage other nonprofit groups to focus on the financial health of elders.  

Does your bank host any community education/outreach events 
specific to older customers, such as how to protect their financial 
information and themselves from scams, fraud and abuse? 
(percentage of banks)

47% of respondents host community education/outreach events specific 
to older customers –including 75% of those with $10B+ in assets–

32%

56%

75%

47%

56%

30%

15%

5%

21% 21%

39%

29%

20%

32%

23%

< $1B IN ASSETS
2021

$1B–$9.9B  IN ASSETS
2021

$10B+ IN ASSETS
2021

ALL RESPONDENTS
2021

ALL RESPONDENTS
2019

Yes, currently No, but plans exist No, and no plans exist

Does your bank host any community education/outreach events specific to older 
customers, such as how to protect their financial information and themselves from 

scams, fraud, and abuse? (percentage of banks)

10  “Confidence in Financial Literacy and Cognitive Health in Older Persons” FINRA Investor Education 
Foundation Confidence in Financial Literacy (finrafoundation.org)

Nearly half of banks surveyed 
(47%) host community 
education/outreach events 
specific to older customers—
including 75% of banks with 
more than $10 billion in assets.

https://www.finrafoundation.org/sites/finrafoundation/files/confidence-in-financial-literacy-and-cognitive-health-in-older-persons_1.pdf
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Eight in 10 banks report using bank-developed and owned content for 
community education and outreach. However, there’s no shortage of training 
content from other providers, including ABA Foundation’s Safe Banking for 
Seniors11 program, which offers several training modules that bankers may use 
freely to educate older customers and their financial caregivers. The program 
includes modules on preventing financial exploitation, such as “Identifying 
and Avoiding Scams” and “Preventing Identity Theft.” Other topics include: 
“Understanding Powers of Attorney,” “Choosing an Executor,” “Choosing a 
Financial Caregiver” and “Acting as a Responsible Financial Caregiver.” The 
Foundation also developed a new guide this year titled, “Financial Caregiving: 
Planning for Stages of Cognitive Decline.”

Jennell Huff, relationship executive and community outreach coordinator for 
Bank of the Rockies in Montana, says the ABA Foundation’s Safe Banking for 
Seniors program plays an integral role in her bank’s training and outreach efforts. 
Huff also uses and recommends the materials from the Money Smart for Older 
Adults12 program, a joint effort of the Federal Deposit Insurance Corp. (FDIC) 
and the CFPB. 

Banks also report using training materials from the Alzheimer’s Association, 
APS, AARP, state bankers associations and the Federal Trade Commission’s 
(FTC) Pass It On campaign.13 

Using training materials available from other organizations not only strengthens 
a bank’s education programs, according to Huff, but can also increase awareness 
of elder financial exploitation. She is especially proud that Bank of the Rockies 
partners with the Alzheimer’s Association to engage high school art classes to 
participate in the bank’s annual World Elder Abuse Awareness Day t-shirt design 
contest. “When we include younger generations,” Huff says, “they will carry that 
passion with them into adulthood, hopefully turning the tide from abuse toward 
advocacy and care.”

She also recommends forging partnerships with government agencies such as 
FTC, FDIC, CFPB and state consumer protection and regulatory agencies. “Make 
the ask,” she says. “You would be surprised at how receptive these agencies are to 
the idea of partnering with financial institutions.”

11  Safe Banking for Seniors | American Bankers Association Foundation (aba.com/seniors)

12  FDIC: Money Smart for Older Adults

13  Pass It On | FTC Consumer Information

https://www.aba.com/advocacy/community-programs/safe-banking-for-seniors/
https://www.fdic.gov/resources/consumers/money-smart/teach-money-smart/money-smart-for-older-adults.html
https://www.consumer.ftc.gov/features/feature-0030-pass-it
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For some smaller community banks, partnering with other organizations enables 
them to provide more robust education and outreach programs than they could 
produce on their own. At Harvest Bank of Minnesota, for example, staff inform 
older customers about Senior Linkage Line, a state government program with 
educational resources on financial planning. Montana’s Bank of the Rockies 
partners with community groups, senior centers, memory care facilities and 
other organizations that share a similar focus of “elder-centric” programming to 
ensure the success of the bank’s programs and the well-being of older customers.    

Does your bank partner with any of the following organizations to host 
community education/outreach events specific to older customers? If 
so, check all that apply. (percentage of banks) 

More banks are partnering with senior-focused agencies or companies to 
host community events for older customers, rising from 40% in 2017 to 57% 
of respondents in 2021

29%

14%

24%

33%

33%

57%

13%

14%

24%

23%

26%

51%

8%

12%

14%

25%

26%

40%

Other

Attorney General/District Attorney Offices

Adult Protective Services

Community-based organizations such as the
United Way, American Legion

Law Enforcement

Senior-focused agencies or companies (e.g.,
area agencies on aging, senior centers,

assisted living facilities)

2017 2019 2021

If your bank hosts community events, does your bank partner with any of the following 
organizations to host community education/outreach events specific to older customers? If 

so, check all that apply: (percentage of banks)

In addition to hosting education and outreach events at other facilities, 
banks also are providing those services within branches. Nearly half (46%) 
of respondents offer in-branch training for older customers on new banking 
technologies, despite the limitations brought by COVID-19 and the need for 
physical distancing. Banks also deployed remote training—and their own 
creativity—to ensure outreach to seniors could continue amid the quarantines. 

More banks are partnering with 
senior-focused agencies or 
companies to host community 
events for older customers, rising 
from 40% in 2017 to 57% of 
bank respondents that hold such 
events in 2021.
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Does your bank offer in-branch training for older customers looking to 
learn new banking technologies, such as online or mobile banking?

Does your bank offer in-branch training for older customers looking to learn new banking 
technologies such as online banking or mobile banking? 

38%

50%

65%

46%
50%

5% 6% 6% 5%

16%

57%

44%

29%

49%

35%

< $1B IN ASSETS
2021

$1B–$9.9B IN ASSETS
2021

$10B+ IN ASSETS
2021

ALL RESPONDENTS
2021

ALL RESPONDENTS
2019

Yes, currently No, but plans exist No, and no plans exist

Tammy Mahoney with Luther Burbank Savings of Santa Rosa, Calif., said the 
bank normally provides different forms of elder fraud prevention education 
to its senior customers at bank branches and senior facilities; however, due to 
COVID-19, the bank’s in-person seminars were restricted.

“We had to be creative in how we could reach our older customers and members 
of other communities,” said Mahoney. Luther Burbank Savings prepared more 
than 1,000 “senior kits,” reusable bags filled with brochures from the FTC 
discussing common scams, bank-branded items, including a placemat designed 
for frequent reference, and contact information to various resources available to 
seniors. The bank distributed the kits to senior facilities near its branch locations. 
Luther Burbank also developed a “Safe Banking for Seniors” webpage with 
downloadable resources, most of them provided by the ABA Foundation, to 
educate seniors about guarding against financial exploitation. 

Brett Frederick at U.S. Bank said COVID-19 sped up customer adoption of 
mobile and online banking tools. 

“We introduced services like texting, video chatting and e-signing during the 
pandemic to help make banking safe and easy,” he said. “Digital tools make 
everyday banking simple, and we want all customers to feel comfortable using 
them.”

The COVID-19 pandemic may have shown a greater amount of older customers 
the convenience of online and mobile banking tools, which could lead to an 
interesting trend to watch in future surveys. 

Forty-six percent of respondents 
offer in-branch training for 
older customers about new 
banking technologies. A slight 
decline from 2019 suggests 
that COVID-19 may have had an 
impact on banks’ ability to offer 
in-branch training.
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Does your bank offer remote training for older customers looking to 
learn new banking technologies such as online banking or mobile 
banking? (percentage of banks)

23% 24%

67%

32%

24%

7%

16%

6%
9%

22%

70%

60%

28%

59%
54%

< $1B IN ASSETS
2021

$1B–$9.9B IN ASSETS
2021

$10B+ IN ASSETS
2021

ALL RESPONDENTS
2021

ALL RESPONDENTS
2019

Yes, currently No, but plans exist No, and no plans exist

Does your bank offer remote training for older customers looking to learn new banking technologies such as online banking or
mobile banking? (percentage of banks)

Only one in 10 of the surveyed banks reported hosting community events and 
outreach for financial caregivers, pointing to an area for growth, perhaps, in 
banks’ programs for older customers and those whom they trust to assist them in 
managing their finances. The most common topic offered to financial caregivers 
is fraud awareness training, indicating the high level of concern about the 
susceptibility of seniors. General education on how to manage another person’s 
money is also a valued training topic. Other topics that banks are covering in 
caregiver education are noticing the signs of cognitive decline, estate services, 
medallion signature guarantees, elder financial care, notary services and powers 
of attorney.

Banks stand ready to assist customers with many of those topics, according to 
Nikki Bargains, vice president for consumer anti-money laundering at Bank of 
America. “Our financial services specialists and relationship managers are here 
for clients,” she says. “When clients need someone to handle finances on their 
behalf, i.e., a power of attorney, or if clients need to handle someone else’s 
financial affairs, we can help. We understand that knowing where to begin can 
be difficult, but it doesn’t have to be. Clients can get help with these services and 
others, such as trusted contact, by scheduling an appointment to discuss the 
situation or need with an employee by phone or in person at one of our financial 
centers.”

2 in 3 banks with more than $10 
billion in assets offer remote 
training for older customers. 
Overall, 32% of all respondents 
offer remote training.
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Action: How Banks are Responding to 
Fraudulent Activity
Banks are always on the lookout for possible fraud, and are diligent in combating 
it. Bank employees are continually monitoring for emerging scams or upticks in 
fraudulent activity. They quickly act when they investigate and confirm that fraud 
has been perpetrated or attempted against older customers.

“Fraudsters, scammers and thieves will go to great lengths to con good people 
out of their hard-earned money,” says Tyler Halls of Harvest Bank of Minnesota. 
“We try to go above and beyond to protect our customers and their assets to the 
best of our capabilities.”

Wells Fargo’s Ron Long says the most common scams fall into three categories: 
1) government impersonator threatening a severe penalty such as imprisonment; 
2) emotional scams, whether romance scams that play on the victim’s need for 
companionship or someone pretending to be a grandchild in trouble; and 3) 
account takeover scams, which involve moving the victim’s money around and 
convincing the elderly customer that money belongs to the scammer instead of 
the depositor. 

Harvest Bank’s Tyler Halls says that a new fraud scheme arose during the 
COVID-19 pandemic: all types of customers (not only seniors) were targeted by 
fake “companies” asking for personal information for people to receive a COVID 
vaccine. Several bankers also lamented how COVID-19 has worsened the 
isolation that many older Americans experience, making them more vulnerable 
to existing scams that play on the innate human need for connection.

Placing a hold on a bank account is the most immediate action banks take 
in response to fraudulent activity. More than three-quarters of respondents 
will place a hold, if permitted by state laws and regulations, on a suspicious 
transaction—the most certain way that a bank can halt fraudulent activity before 
it’s too late. However, communication also is an important first response. Gary 
Boman at Sound Community Bank of Seattle says the first thing that usually 
happens is the bank calls the client to verify the activity. “If we cannot reach 
them,” he says, “we may block activity until we can get in contact, or we may 
reject the transaction if it appears to be a scam.” 

Reaching out quickly to communicate with clients and their caregivers (subject 
to privacy laws and account holder permission) is the most critical and effective 
response to potential fraud. Banks typically use phone calls or in-person 
meetings, rather than more passive communication methods, to notify financial 
caregivers of suspicious activity. 
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Rapid response is crucial, according to Boman. He says bank staff typically can 
alert a Bank Secrecy Act compliance officer by the next morning if there is a 
suspicious or unusual transaction the client is requesting to perform. Banks can 
set automated anti-money laundering monitoring technology with parameters 
that help to identify unusual activity on older customers’ accounts more quickly, 
enabling banks to take swift action to stop financial exploitation. 

What method of communication does your bank use to notify about 
suspected or confirmed suspicious activity? Check all that apply. 
(percentage of banks)

What methods of communications does your bank use to notify said financial 
caregivers of suspected or confirmed suspicious activity?  Check all that apply: 

(percentage of banks)

From 2017 to 2021, most banks contacted financial caregivers with phone 
calls and in-person meetings to notify them of suspicious activity

8% 5%

25%

57%

77%

1%

11%

23%

78%

99%

9.0%
5.0%

31.0%

67.0%

95.0%

Other Text message E-mail In person meeting Phone call

2017 2019 2021

Fraud alert by email has 
increased since 2017, but the 
top fraud notification methods 
used by banks continue to be via 
phone or in person.
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Which of the following activities does your bank use to prevent 
potential elder financial exploitation and fraud? (percentage of banks)

8 in 10 respondents will place a hold on a suspicious transaction

Which of the following activities does your bank engage to prevent potential elder 
financial abuse and fraud? (percentage of banks)

32% 33%

25%
31%

38%

73%

55%
51%

80%
73%

70%
76%

21%

45%
50%

34%

< $1B IN ASSETS $1B–$9.9B IN ASSETS $10B+ IN ASSETS ALL RESPONDENTS

Assign bank staff to monitor accounts of older adults on a regular basis.
Use automated tools to monitor older adult accounts
Place a hold on a suspicious transaction
Other

Technology certainly can present challenges as well. Tyler Halls at Harvest Bank 
says the emergence of money transfer apps such as Venmo, Google Pay and 
PayPal can make it more difficult for banks to alert a customer about scams. 
According to Halls, people will attempt to send money in any way possible if 
they have bought into an emotional scam. The bank can only respond to those 
attempts if the customer lets the bank know what’s happening or asks questions 
about sending money through one of the payment apps.

However, technology is also part of the solution, and banks are working to 
develop new digital tools to help fight against elder financial exploitation. Ron 
Long at Wells Fargo says there is hope that artificial intelligence and other new 
technologies will provide more ways for banks to protect the most vulnerable 
customers from scams. He adds that it aids the fight against financial exploitation 
when older clients use features such as multi-factor authentication. Bank 
products equipped with built-in fraud prevention tools, such as algorithms that 
can detect patterns of activity as well as detect unusual activity, are another 
technological development that is helping banks combat fraud including elder 
financial exploitation.

Nearly all survey respondents report filing a Suspicious Activity Report (SAR) 
when warranted, which enables the U.S. Treasury Department’s Financial Crimes 
Enforcement Network (FinCEN) to share information with law enforcement. In 
addition, many banks report that they also will flag the affected account to be 
monitored. Reporting the activity to law enforcement or APS when appropriate 
also are among the top actions banks take to deal with suspected fraud. 

Adult Protective Services

APS is a social service program 
serving seniors at the local or state 
level to investigate abuse, neglect 
and exploitation cases. The program 
operates differently from state to 
state; however, the National Adult 
Protective Services Association has 
established guidelines to ensure that 
seniors’ interests and confidentiality 
are respected. APS can advocate for 
seniors and investigate claims, as 
well as involve law enforcement if 
warranted. Visit www.napsa-now.
org to learn more about APS. The 
ABA Foundation has published a free 
education tool, “Protecting Seniors: A 
Bank Resource Guide for Partnering 
with Law Enforcement and Adult 
Protective Services,” to assist banks 
in building relationships with APS 
and law enforcement to combat elder 
financial exploitation.   

8 in 10 
respondents will 
place a hold on 
a suspicious 
transaction.

http://www.napsa-now.org
http://www.napsa-now.org
https://www.aba.com/-/media/documents/about/foundation/protecting-seniors-partnership-guide.pdf?rev=7aed8f73ab764ff79bdc369f6864024b
https://www.aba.com/-/media/documents/about/foundation/protecting-seniors-partnership-guide.pdf?rev=7aed8f73ab764ff79bdc369f6864024b
https://www.aba.com/-/media/documents/about/foundation/protecting-seniors-partnership-guide.pdf?rev=7aed8f73ab764ff79bdc369f6864024b
https://www.aba.com/-/media/documents/about/foundation/protecting-seniors-partnership-guide.pdf?rev=7aed8f73ab764ff79bdc369f6864024b
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What actions does your bank take when it suspects elder financial 
exploitation? Check all that apply. (percentage of banks)

Surveyed banks when suspecting elder abuse or fraud, usually file a suspicious 
activity report, place an internal flag on the account, and/or report to Adult 
Protective Services

20%

45%

70%

75%

80%

95%

65%

95%

75%

21%

41%

65%

74%

71%
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85%
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5%

28%

44%

54%

61%

70%

77%

91%

23%

13%

35%

55%

64%

68%

78%

77%

93%

40%

Other

Report to state regulatory agency

Report to law enforcement

Offer elderly customer education
materials/resources

Close existing accounts and open
new accounts for the customer

Report to Adult Protective Services

Place an internal flag on account to
be monitored

File a Suspicious Activity Report

Work with other financial
institutions to stop payment

Percentage of Banks
ALL RESPONDENTS <$1B IN ASSETS $1B–$9.9B IN ASSETS $10B+ IN ASSETS

What actions does your bank take when it suspects elder abuse or fraud?
Check all that apply: (percentage of banks)

Jennifer Spoeri, executive director for the National Adult Protective Services 
Association (NAPSA), says that creating relationships between APS and financial 
institutions is key to productive communication and understanding each other’s 
roles and policies.

“As banks and APS work together to detect and stop fraud, timely production of 
documents gives APS the necessary tools to complete the investigation and stop 
the exploitation,” says Spoeri. “APS is often coined ‘the eyes and ears in the field’ 
to partner with financial institutions when investigating financial exploitation.” 
At the same time, it’s also important that banks understand when they can 
disclose and share customer information.

Many banks are creating new departments, work teams and processes, in addition 
to assigning individual staff members, to deal with fraud and elder financial 
exploitation—the most evident indicator that the problem is a growing concern 
both for banks and their clients. For example, Luther Burbank Savings has a 
Fraud Workgroup and a well-defined process, Tammy Mahoney says, to respond 
to events of elder financial exploitation. That process includes contacting law 
enforcement and local APS, along with assisting the older customer throughout the 
process of reporting the incident and recovering from it.  

Tyler Halls says Harvest Bank’s response often comes down to the seriousness 
of the situation and how the fraud most likely happened. Ideally, direct 
conversations with clients are enough to open their eyes. But he acknowledges, 

When elder financial exploitation 
is suspected, surveyed banks 
usually file a Suspicious Activity 
Report, place an internal flag on 
the account or report the situation 
to APS.
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it’s not always easy to “break the spell” that a scammer has cast. For instance, in 
one case, the bank spoke with an elderly customer several times to help her see a 
romance scam for what it was. It took having the police and APS speak with her 
to convince her that the activity was fraudulent. 

Family caregivers can play a vital role in protecting their loved ones from 
fraudulent schemes. More than a third of all banks responding to the survey offer 
customers the ability to identify a trusted person whom the bank can contact in 
emergency situations.

“Services that let older customers engage caregivers or other trusted individuals 
in monitoring or managing their accounts can be invaluable,” says Brett 
Frederick of U.S. Bank. “This can help ensure bills are paid and other necessities 
are covered, and it provides another set of eyes to help monitor for fraudulent 
activity.” 

Does your bank offer customers the ability to identify a trusted 
contact for emergency situations?

20%

26%

46%

35%

20%

21%

14%

17%

60%

53%

40%

48%

$10B+ IN ASSETS

$1B–$9.9B IN ASSETS

< $1B IN ASSETS

ALL RESPONDENTS

Yes, currently offer No, but plans exist No, and no plans exist

Does your bank offer customers the ability to identify a trusted contact for emergency 
situations?

35% of respondents – 46% of banks with < $1B in assets – offer 
customers the ability to identify a trusted contact who the bank can 
contact in emergency situations

 

Approximately half of all survey respondents have consistently provided a 
process to offer account holders the opportunity to consent to having their 
account information disclosed to a financial caregiver. The most common option 
offered, by far, is to add a caregiver to an account as fiduciary under a power of 
attorney. As an added service, about a third of respondents (and more than half 
of banks with more than $10 billion in assets) develop their own specific power 
of attorney forms for their customers, to ensure those forms are clear and well 
prepared. 

More than a third of all banks 
surveyed offer customers a 
trusted contact option.
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Banks also commonly offer the option of adding a caregiver to the account with 
privileges as a secondary account holder or the option to add a caregiver to 
receive information only, with no authority to conduct transactions. 

“There’s no one-size-fits-all approach when it comes to decisions about helping 
older customers manage their finances,” says Frederick. “Each situation requires 
careful thought and compassion. The customer’s best interests must always come 
first, and the decision-making process must consider each customer’s specific 
needs.” Therefore, it is important for the bank to understand and be able to 
explain the benefits and disadvantages to sharing information with a trusted 
party. For example, giving someone a power of attorney allows someone else 
to manage the account for an older customer but it also gives that person full 
authority over the account.

Does your bank offer older customers the ability to add the following 
options for financial caregivers? Check all that apply:

Does your bank offer older customers the ability to add the following options for
financial caregivers? Check all that apply:

The most common option offered is to add the caregiver to an
account as a fiduciary, followed by adding the caregiver to an account
with all privileges

20%

80%

100%

50%

38%

88%

100%

56%

68%

64%

86%

82%

48%

75%

94%

67%

Add caregiver to the account with limited 
privileges specified by older customer (e.g., 

“view only” access or secondary paper 
statements sent)

Add caregiver to an account with all privileges
(e.g., secondary account holder)

Add caregiver to account as fiduciary after
legal documentation (e.g., Power of Attorney)

is reviewed and approved

Add caregiver to receive information only
about the account with no authority to

conduct transactions.

ALL RESPONDENTS < $1B IN ASSETS $1B–$9.9B IN ASSETS $10B+ IN ASSETS

Bank respondents indicated 
that adding a caregiver to an 
account as a fiduciary is the 
most common option available 
to support financial caregiver 
efforts.
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Prevention: Training and Education for 
Bank Employees
Bank staff who deal directly with customers are positioned to get to know them 
well, and they are most likely to be the first to spot when something is not right. 
Training bank employees in fraud awareness and prevention is now standard 
practice among banks and arguably the best defense against elder financial 
exploitation. 

“Our first line of defense is our employees, who are trained to spot suspicious 
situations and many times have helped older customers avoid devastating losses 
due to scams,” says Brett Frederick of U.S. Bank. 

More than eight out of 10 banks require staff to undergo training in serving older 
customers and recognizing signs of fraud and exploitation. A slight decline in the 
percentage of banks offering such training compared to the 2019 survey may be 
due to the impact that the COVID-19 pandemic has had. 

Does your bank provide training to customer service representatives 
on how to detect and report elder financial exploitation?  
(percentage of banks)

89%
82% 85% 86% 88%

4%
12% 10% 7% 6%5% 6% 5% 6% 6%

2% 0% 0% 1% 0%

< $1B IN ASSETS
2021

$1B–$9.9B IN ASSETS
2021

$10B+ IN ASSETS
2021

ALL RESPONDENTS
2021

ALL RESPONDENTS
2019

Yes, training is required for all Yes, training is required for some

Yes, training is offered, but not required No, does not offer training

Does your bank provide training to customer service representatives on how to detect and report elder financial abuse? 
(percentage of banks)

 

ABA Elder Financial 
Exploitation Training for Banks

ABA has developed a frontline 
compliance training course, 
available for free to all ABA 
member banks. The training 
equips bank employees with the 
skills to identify elder financial 
exploitation, an understanding 
of why seniors are especially 
vulnerable, and knowledge 
of the role that banks play in 
recognizing and reporting elder 
financial exploitation. Details 
are available at this link or by 
navigating to the Training & 
Events—Online Training page of 
the ABA website.

Eighty-six percent of banks 
surveyed require training for all 
customer service representatives 
about detecting and reporting 
elder financial exploitation. 

https://www.aba.com/training-events/online-training/elder-financial-exploitation
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Most banks report that they conduct employee training both at the time of hiring 
and annually. Eighty-four percent of banks provide annual training for frontline 
staff.  

If training is provided to staff members, how frequently does the 
training occur? Check all that apply. (percentage of banks)

Of the banks that train staff on how to detect and report elder financial 
abuse, 8 in 10 banks conduct annual training for both front line and other
staff

If training is provided to staff members, how frequently does the training occur? 
Check all that apply. (percentage of banks)

50%

38%

84%
80%

5% 5%4% 1%

18% 20%

FOR FRONT LINE STAFF FOR OTHER BANK STAFF

At time of hire Annually Semiannually Quarterly Other

Bank training to combat elder financial exploitation goes beyond frontline staff, 
giving banks more soldiers in the battle. Six out of 10 banks report requiring all 
staff, not just frontline customer service staff, to take training in how to detect 
and report elder financial exploitation. 

“Staff who are customer facing are uniquely positioned to get to know their 
customers well, but staff at all levels can be trained to recognize red flag warning 
signs of cognitive decline and financial exploitation,” says Huff. 

Just learning how and when to say, “no,” to a customer is a critical skill. “The 
hardest word to say to someone is ‘no.’” Huff added. “However, it’s incredibly 
important to understand that sometimes this is the only answer to give to a 
customer. Training our staff that this is okay and often necessary, and how to 
refuse to do something in a kind and gentle way, is a skill that all bank staff 
should be trained in doing.”

Recently adopted state laws also underscore the importance of training bank 
staff. For instance, in Michigan, the Financial Exploitation Prevention Act 
(FEPA) took effect Sept. 26, 2021, requiring financial institutions to train 
employees to recognize signs of financial exploitation and understand how to 
report the activity to law enforcement or APS. The Michigan Bankers Association 
(MBA), as part of the state attorney general’s Elder Abuse Task Force, helped 
draft the statute, and the association hosted a two-day, virtual summit to educate 
its members about what they need to do.

When banks train staff on 
preventing elder financial 
exploitation, the training is most 
often conducted annually. 
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“We recognized that we were in a key position to help banks prepare for the law 
to take effect,” said Stephanie Fisher, MBA’s senior vice president for education.

In addition to an overview of the FEPA, the summit covered information on 
identifying financial exploitation, practical resources for bankers, the role of the 
federal Elder Justice Initiative within the U.S. Department of Justice, and updates 
from state agencies and programs, including APS. Fisher said MBA also used 
ABA Foundation resources in developing the summit, which was a success. 

Some banks are taking their fight against senior financial exploitation to the next 
level with staff who are even more highly trained in understanding the unique 
risks that seniors face, and specifically tasked with being other employees’ go-to 
source on how best to serve and protect older customers. 

IncredibleBank of Wausau, Wis., has a training program focused specifically on 
understanding how dementia14 affects customers’ financial security. Debbie 
Gulan, regional community banking manager for IncredibleBank, says the goal 
of the Dementia Friendly Training Program is to help customers determine how 
best to manage their finances. 

“This is done by bank employees taking their time, asking the right questions 
and looking out for customers as if they were their own family members,” Gulan 
says.

IncredibleBank educates employees to recognize cues and use specific 
communication skills to provide a positive experience for older customers and 
address circumstances with expertise and sensitivity, Gulan adds. 

Addressing the difficulty of managing finances when dealing with memory 
loss and dementia is an issue that hit close to home with an IncredibleBank 
employee when her father began to struggle with making financial transactions. 
After attending a training session with Dementia Friendly Middleton, a coalition 
of community volunteers in and around the Madison, Wis., area, the employee 
championed rolling out a company-wide dementia program. “And 
IncredibleBank embraced it,” Gulan said.

14  Bank staff should not attempt to make a diagnosis of dementia, which should only be done by 
trained health care professionals. 
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At Bank of the Rockies, additional training opportunities are offered to staff 
members who agree to be Senior Champions—volunteers who are each branch’s 
go-to person for all things related to the bank’s elderly outreach and fraud 
prevention strategies. This year, Bank of the Rockies and its Senior Champions 
program received an ABA Foundation Community Commitment Award for their 
service to elders. 

“These individuals are often asked by their office managers if this is a task they 
wish to take on, and many consistently exceed the call of duty, going above and 
beyond for those whom they serve,” says Huff. “This affords them the opportunity 
to seek new ways to be trained and to request various aspects of training that we 
may have overlooked.”

As an illustration of the impact of the bank’s Senior Champions, Huff described 
one case in which a resident of an assisted living facility was nearly swindled 
when the facility manager helped her rewrite her will. When she presented the 
will at her bank to have it notarized, she discovered, with the help of a Senior 
Champion, that the will had been changed to bequeath everything to the assisted 
living facility and its manager.

“Our Senior Champion was able to contact the Department of Health and 
Human Services Legal Services Developer Program to facilitate a meeting 
between the department and the elderly customer to have her will redone yet 
again,” Huff explained.

Just as banks’ customer education programs benefit from strategic partnerships, 
so does their training for bank employees. Several banks said collaboration has 
strengthened their training curricula. 
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Several responding banks mentioned that APS is an especially critical partner, 
offering training in not only recognizing the warning signs of fraud and financial 
exploitation, but also how to find an APS agent and make a report that includes 
information that will benefit an investigation. 

The Senior Safe Act, enacted in 2018, created an incentive for banks to reach 
out to APS for training, according to Jennifer Spoeri of NAPSA. The legislation 
provides financial institutions with a possible safe harbor from liability in a civil 
or administrative proceeding for reporting alleged or actual exploitation of a 
senior citizen to a covered agency. Immunity is provided on the condition that 
certain employees receive training on how to identify and report elder financial 
exploitation before making the report and that the efforts are made in good faith 
and with reasonable care. 

“APS, as the program responsible for investigating abuse, neglect and 
exploitation, is a natural partner to conduct this training,” Spoeri said.

Ron Long at Wells Fargo also emphasized the benefits of working together with 
other banks. “In discussions with our peer banks directly and through ABA 
engagements, it is clear all banks are on the front lines of the fight against fraud 
perpetrated against older depositors,” he said. “We don’t do it all the same way or 
necessarily with the same tools, but together we are trying to build a banking 
system that eventually will be inhospitable to the fraudsters preying on that 
elder depositor.”



Key Takeaways
• Traditionalists and Baby Boomers continue to make up approximately half of bank 

depositors. Depositors born before 1965 hold 65% of bank account balances.

• More banks than ever (60% compared to 53% in 2019 and 59% in 2017) are offering 
products and favorable terms tailored to meet the needs of older customers.

• Nearly half (46%) of responding banks offer in-branch training for older customers to learn 
to use new banking technologies, such as online and mobile banking.

• Banks continue to use the most personalized communication methods (phone calls and in-
person meetings) to notify financial caregivers of suspicious activity. In-person meetings 
have declined slightly and use of email has grown, reflecting how banks are adapting to the 
changes brought by COVID-19.

• Most banks (86%) require training for all customer service representatives in detecting and 
reporting elder financial exploitation. Six out of 10 banks require all staff, not only frontline 
staff, to complete training in recognizing and preventing financial exploitation. Most banks 
(84%) conduct such training annually.

• Many banks are taking their efforts to a higher level with staff members who are 
specifically trained in and tasked with serving seniors and protecting them from fraud.

• More banks than four years ago are reporting to APS, rising from 62% in 2017 to 78% in 
2021 (down slightly from the peak of 81% in 2019). APS remains a vital partner in banks’ 
efforts to train their employees and investigate and stop elder financial exploitation.

• More than a third (35%) of responding banks offer customers the ability to identify a trusted 
contact with whom the banks can communicate if a concern arises.

• Nearly half of banks surveyed (47%) host community education/outreach events specific to 
older customers—including 75% of banks with more than $10 billion in assets. 
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Methodology
The ABA Foundation surveyed 112 local, state, regional and national banks with assets 
ranging from less than $100 million to more than $10 billion. This sampling is intended 
to provide a cross section of the industry and an assessment of industry-wide practices 
related to serving older customers. 
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