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OFR Accomplishments from 2014-15
•	 Increased Taxpayer Value:  Licenses under regulation by 

the OFR have increased 2.4 percent in the past year and have 
increased 12 percent in the last four years. 

•	 Improved Customer Service:  The OFR answered more than 
45,000 calls in an average of 31 seconds, a decrease of 22 
percent in average wait time, while call volume increased more 
than 6 percent.  

•	 Delivered Value to Businesses:  Since 2012-13, the OFR has 
reduced the number of days to approve a license from 22 days 
to 5 days. 

•	 Increased Job Creation:  The OFR Division of Securities has 
proposed and implemented rules regarding securities offerings 
and investment advisers which provide for uniformity with 
other states, thereby reducing the burden on industry and 
increasing the potential for job creation in Florida.

•	 Raised Industry Standards:  In 2014, the OFR Division of 
Consumer Finance worked with the Florida Legislature 
to develop new law supported by the Florida Collectors 
Association that implemented stronger standards for 
applicants entering Florida’s consumer debt collection arena. 
The legislation mandated criminal backgrounds checks for the 
first time. The legislation became effective October 1, 2014. 

•	 National Association of State Credit Union Supervisors 
(NASCUS) Reaccreditation:  The OFR Division of Financial 
Institutions was reaccredited by NASCUS following a 
thorough review. This certification tells other states and our 
federal counterparts that the OFR utilizes sound regulatory 
methodology and industry-determined best practices, which 
meet accreditation standards.
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What you need to know about Financial Fraud
Top Investor Threats

•	 Emerging Threats:  fraudulent high-yield investments, 
marijuana industry investments, stream-of-income 
investments, digital currency, and cybersecurity.

•	 Persistent Threats:  fraudulent private placement offerings 
(Reg D/Rule 506 Private Offerings), pyramid and other 
Ponzi schemes, real estate schemes (including those 
using promissory notes), affinity fraud, online fraud 
(including social media and crowdfunding), and oil and 
gas investments in the Fracking Era.

•	 8 in 10 investment fraud victims, who admitted being 
defrauded, were introduced to the fraudster through a 
friend or family member.  

•	 1 in 4 investment fraud victims were contacted by the 
fraudster via the telephone.

•	 Investment fraud victims were more likely to be between 
55-62 years old, male, married, wealthier, more financially 
literate, more open to sales pitches used by con men, 
more likely to have invested in high-risk investments and 
not likely to have checked the background of a broker 
before investing.

•	 Over 80 percent of adults, age 40 and older, have been 
solicited to participate in potentially fraudulent schemes 
and over 40 percent cannot identify some of the classic 
red flags of fraud.

Preventing Financial Fraud
The OFR encourages all Florida citizens to take measures to
protect themselves from financial fraud.

•	 Verify the license of the company or individual with whom 
you plan to do business.

•	 Seek a second or third-party opinion. Inquire with multiple 
professionals and find one who listens and understands your 
financial goals. 

•	 Get everything in writing. Ask for brochures or written 
information that fully explains the product so you can more 
clearly see the products that are being offered. 

•	 Ask questions about anything you don’t understand. Be 
sure you fully understand the products being offered before 
you invest or buy. 

•	 Consider any investment carefully and completely 
beforehand. Don’t be afraid to “sleep on it” before making a 
decision. Don’t rush.

•	 Be wary of products that sound too good to be true. Keep 
in mind the old adage, “If it sounds too good to be true, it 
probably is.”

•	 File a complaint if you are a victim of financial fraud or if 
you suspect questionable business practices. Consumers 
can file a complaint online at www.FLOFR.com or call the OFR 
at (850) 487-9687.
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Financial Services Commission
(Members: Governor, Attorney General, Chief Financial Officer, Commissioner of Agriculture)

Office of Financial 
Regulation (OFR)

Mission
To protect the citizens of Florida, promote a safe and sound 
financial marketplace, and contribute to the growth of Florida’s 
economy with smart, efficient and effective regulation of the 
financial services industry.  
 

About the Office of Financial Regulation
The Florida Office of Financial Regulation (OFR) provides 
regulatory oversight for Florida’s financial services industry. 
The OFR was created in 2003 as the result of the Cabinet 
Reorganization Act of 2002. Although the OFR is a relatively 
new agency, its beginnings as a banking, consumer finance and 
securities regulator date back to the mid-1800s with the creation of 
the former Comptroller’s Office.

The OFR reports to the Financial Services Commission made up 
of the members of the Florida Cabinet: Governor Rick Scott, Chief 
Financial Officer Jeff Atwater, Attorney General Pam Bondi and 
Agriculture Commissioner Adam Putnam.

Commissioner Drew J. Breakspear

Drew J. Breakspear brings more 
than 40 years of experience to 
the Office of Financial Regulation, 
having worked in the international 
banking industry and management 
consulting. He most recently served 
as Executive Vice President and 
General Auditor at State Street 
Corporation in Boston, joining the 
company in 1995. Previously, he 
worked as Senior Vice President 
and Director of Audit and 
Corporate Compliance Officer at 
First Nationwide Bank FSB in San 
Francisco, Vice President and Head of 
Consumer Services Audit at Citicorp/
Citibank N.A. in New York, and as a 
management consultant at Touche 
Ross & Company in New York. 

Mr. Breakspear is a respected expert on corporate governance, 
compliance and risk management. He is known for his acumen 
in corporate strategy, for his effectiveness in guiding audit 
organizations, and working with regulators globally. 

Mr. Breakspear received an MBA from the Harvard Business School 
and a bachelor’s degree in Economics from the University of 
Witwatersrand.

Division of Financial Institutions
Through the Office of Financial Regulation, state-chartered
financial institutions are licensed, examined and regulated to
ensure that private funds deposited in Florida’s state-chartered 
financial institutions are protected from potential loss due to
failure or insolvency.

Advantages of the State Charter

The Office of Financial Regulation offers unique advantages to 
financial institutions chartered in Florida.

•	 Lower cost

•	 Local knowledge of Florida markets

•	 More responsive to changes in local economies

•	 Direct access to regulators to develop practices to complement 
and meet industry expectations

•	 Able to evaluate local conditions and needs without having to 
transfer responsibility to other districts or authorities 

Types

State Federal

#
Assets 

(Millions) #
Assets 

(Millions)

Banks 115 $ 52,760 53 $ 115,617

Credit Unions 72 $ 33,252 80 $ 18,989

International Bank Offices 24 $ 13,595 N/A N/A

Trusts 13 $ 108 N/A N/A

Totals 224 $ 99,715 133 $ 134,606
*As of June 30, 2015

Division of Consumer Finance
The Division of Consumer Finance licenses and regulates the non-
depository financial service industry and conducts examinations
and investigations.

Mortgage Loan Brokering, Origination & Servicing 
2,061 Companies – 2,076 Branches – 19,501 Individuals

Collection Agencies   
1,365 Consumer Collectors – 188 Commercial Collectors

Consumer Finance Companies  
150 Companies at 331 Locations

Retail Installment Sales  
6,414 Companies – 3,739 Branches

Money Services Businesses 
Money Transmitters, Check Cashers, Foreign Currency 
Exchangers & Payday Lenders

988 Companies with an additional 53,711 Authorized 
Locations and Branches

Title Loan Lending  
2 Companies 

Total – 90,376 Licensees

Division of Securities
The Division of Securities regulates the sale of securities and 
investment advice in, to or from Florida by firms (securities 
dealers, issuer dealers and investment advisers), branch 
offices and individuals affiliated with these firms to determine 
compliance with Florida law.

•	 Dealers – 2,717
•	 Investment Advisers – 5,499
•	 Branches – 10,531
•	 Stockbrokers – 306,341 

Total – 325,088 

A Look at Fiscal Year 2014-15
Application Fees Collected: $3,147,850
Renewal Fees Collected: $17,252,500
Total Fees Collected: $20,400,350
Fines Collected: $590,132 
 
About the Division
•	 The Division is the sole regulator of approximately 1,600 

investment advisers registered in Florida with up to $100 
million in assets under management.

Bureau of Financial Investigations
The Bureau of Financial Investigations is a criminal justice arm of 
the agency that conducts complex investigations of the financial 
services industry and participates in joint investigations with local, 
state and federal law enforcement agencies.

Fiscal Year 2014-15 Statistics

Formal Investigations Closed – 82 

Investigations Resulting in Enforcement Actions – 42
•	 Criminal Actions – 31

•	 Civil Actions – 3

•	 Administrative Actions – 12 
*Some investigations resulted in multiple actions 

Imprisonment Results 
•	 30 Total Defendants Convicted; 20 Received Prison Terms

•	 142 Years of Prison

•	 155 Years of Probation 

The OFR continued its fraud fighting efforts 
in 2014-15, taking action against fraudsters 
who caused their victims to lose more than 
$31.5 million.
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The OFR continued its fraud fighting efforts 
in 2014-15, taking action against fraudsters 
who caused their victims to lose more than 
$31.5 million.
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OFR Accomplishments from 2014-15
•	 Increased Taxpayer Value:  Licenses under regulation by 

the OFR have increased 2.4 percent in the past year and have 
increased 12 percent in the last four years. 

•	 Improved Customer Service:  The OFR answered more than 
45,000 calls in an average of 31 seconds, a decrease of 22 
percent in average wait time, while call volume increased more 
than 6 percent.  

•	 Delivered Value to Businesses:  Since 2012-13, the OFR has 
reduced the number of days to approve a license from 22 days 
to 5 days. 

•	 Increased Job Creation:  The OFR Division of Securities has 
proposed and implemented rules regarding securities offerings 
and investment advisers which provide for uniformity with 
other states, thereby reducing the burden on industry and 
increasing the potential for job creation in Florida.

•	 Raised Industry Standards:  In 2014, the OFR Division of 
Consumer Finance worked with the Florida Legislature 
to develop new law supported by the Florida Collectors 
Association that implemented stronger standards for 
applicants entering Florida’s consumer debt collection arena. 
The legislation mandated criminal backgrounds checks for the 
first time. The legislation became effective October 1, 2014. 

•	 National Association of State Credit Union Supervisors 
(NASCUS) Reaccreditation:  The OFR Division of Financial 
Institutions was reaccredited by NASCUS following a 
thorough review. This certification tells other states and our 
federal counterparts that the OFR utilizes sound regulatory 
methodology and industry-determined best practices, which 
meet accreditation standards.
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What you need to know about Financial Fraud
Top Investor Threats

•	 Emerging Threats:  fraudulent high-yield investments, 
marijuana industry investments, stream-of-income 
investments, digital currency, and cybersecurity.

•	 Persistent Threats:  fraudulent private placement offerings 
(Reg D/Rule 506 Private Offerings), pyramid and other 
Ponzi schemes, real estate schemes (including those 
using promissory notes), affinity fraud, online fraud 
(including social media and crowdfunding), and oil and 
gas investments in the Fracking Era.

•	 8 in 10 investment fraud victims, who admitted being 
defrauded, were introduced to the fraudster through a 
friend or family member.  

•	 1 in 4 investment fraud victims were contacted by the 
fraudster via the telephone.

•	 Investment fraud victims were more likely to be between 
55-62 years old, male, married, wealthier, more financially 
literate, more open to sales pitches used by con men, 
more likely to have invested in high-risk investments and 
not likely to have checked the background of a broker 
before investing.

•	 Over 80 percent of adults, age 40 and older, have been 
solicited to participate in potentially fraudulent schemes 
and over 40 percent cannot identify some of the classic 
red flags of fraud.

Preventing Financial Fraud
The OFR encourages all Florida citizens to take measures to
protect themselves from financial fraud.

•	 Verify the license of the company or individual with whom 
you plan to do business.

•	 Seek a second or third-party opinion. Inquire with multiple 
professionals and find one who listens and understands your 
financial goals. 

•	 Get everything in writing. Ask for brochures or written 
information that fully explains the product so you can more 
clearly see the products that are being offered. 

•	 Ask questions about anything you don’t understand. Be 
sure you fully understand the products being offered before 
you invest or buy. 

•	 Consider any investment carefully and completely 
beforehand. Don’t be afraid to “sleep on it” before making a 
decision. Don’t rush.

•	 Be wary of products that sound too good to be true. Keep 
in mind the old adage, “If it sounds too good to be true, it 
probably is.”

•	 File a complaint if you are a victim of financial fraud or if 
you suspect questionable business practices. Consumers 
can file a complaint online at www.FLOFR.com or call the OFR 
at (850) 487-9687.
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