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BOSTON — The Massachusetts Division of Banks (DOB) has joined a multi-state initiative to

secure payment relief options for Massachusetts student loan borrowers and issued a Consumer

Advisory (/news/consumer-advisory-private-student-loan-relief-announced-for-massachusetts-borrowers) with

important information and resources for private student loan borrowers.

Through this initiative, DOB has secured relief options with 15 private student loan servicers to

expand on the protections the federal government granted to federal student loan borrowers.

These new options stand to benefit over 182,000 Massachusetts borrowers with privately held

student loans.

This response builds on the federal CARES Act, which provided much needed relief for students

with federal loans, including the suspension of monthly payments, interest and involuntary

collection activity until September 30, 2020, as well as the recently announced

(/news/baker-polito-administration-announces-extension-of-school-and-non-emergency-child-care-0) Massachusetts

Department of Higher Education’s deferment of payments in its No-Interest Loan Program until

August 1, 2020.
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Under this initiative, borrowers with commercially-owned Federal Family Education Program

Loans or privately held student loans who are struggling to make their payments due to the

COVID-19 pandemic will be eligible for expanded relief. Borrowers in need of assistance must

immediately contact their student loan servicer to identify the options that are appropriate to

their circumstances. Relief options include:

Providing a minimum of 90 days of forbearance

Waiving late payment fees

Ensuring that no borrower is subject to negative credit reporting

Ceasing debt collection lawsuits for 90 days

Working with borrowers to enroll them in other borrower assistance programs, such as

income based repayment.

Additional information and resources, including a full list of participating private student loan

servicers, are included in the Division’s Consumer Advisory

(/news/consumer-advisory-private-student-loan-relief-announced-for-massachusetts-borrowers). 
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Office of Governor Charlie Baker and Lt. Governor Karyn Polito 

(/orgs/office-of-the-governor)

Governor Charlie Baker, Lt. Governor Karyn Polito and the Baker-Polito Administration

are working to respond to the ongoing COVID-19 outbreak and keep Massachusetts

residents safe and healthy.

More  (/orgs/office-of-the-governor)

Governor's Press Office  (/orgs/governors-press-office)

Visit the Governor’s Press Office to learn about recent news from the administration,

follow our happenings on social media, and for media contact information.

More  (/orgs/governors-press-office)

Executive Office of Housing and Economic Development 

(/orgs/executive-office-of-housing-and-economic-development)

The Executive Office of Housing and Economic Development promotes vibrant

communities, growing businesses, and a strong middle class.

More  (/orgs/executive-office-of-housing-and-economic-development)
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Did you find what you were looking for on this webpage?

Office of Consumer Affairs and Business Regulation 

(/orgs/office-of-consumer-affairs-and-business-regulation)

The Office of Consumer Affairs and Business Regulation protects and empowers

consumers through advocacy and education, and ensures a fair playing field for the

Massachusetts businesses its agencies regulate.

More  (/orgs/office-of-consumer-affairs-and-business-regulation)

Division of Banks  (/orgs/division-of-banks)

The Division of Banks (DOB) is the chartering authority and primary regulator for financial

service providers in Massachusetts. DOB's primary mission is to ensure a sound,

competitive, and accessible financial services environment throughout the

Commonwealth.

More  (/orgs/division-of-banks)
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