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DISCLAIMER

This presentation is being made by a Consumer Financial 

Protection Bureau representative on behalf of the Bureau.  It 

does not constitute legal interpretation, guidance or advice of 

the Consumer Financial Protection Bureau.  Any opinions or 

views stated by the presenter are the presenter’s own and may 

not represent the Bureau’s views.

This document was used in support of a live discussion.  As 

such, it does not necessarily express the entirety of that 

discussion nor the relative emphasis of topics therein.



About the Bureau

▪ The Consumer Financial Protection Bureau regulates the 

offering and provision of consumer financial products and 

services under the Federal consumer financial laws, and 

educates and empowers consumers to make better 

informed financial decisions.



Office of Community Affairs

▪ Part of the Bureau’s Division of Consumer Education and 

Engagement

▪ Serves populations who may lack full, affordable access to 

financial services

◻ Low- to moderate-incomes

◻ Low wealth

◻ Otherwise financially underserved or vulnerable



What is financial coaching?
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A financial coach works 
collaboratively with 
clients to:

• set or refine goals;

• develop plans to take 
action towards those 
goals; and

• support clients over time, 
holding them accountable 
to their goals and plans 



CFPB financial coaching research
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Financial coaching reports



Financial coaching study

8

Urban Institute* randomized control trial of two 

financial coaching programs:

▪ Branches

◻ faith-based nonprofit organization that 
provides financial services, child care, and 
other services in Miami, Florida 

◻ recruited coaching clients who were municipal 
government agency employees

▪ The Financial Clinic

◻ nonprofit organization in New York City 
offering financial coaching, income tax 
preparation and legal support for working poor 
families

◻ recruited coaching clients from income tax 
filing assistance programs and from credit, 
debt, and budgeting workshops offered in the 
community

*The research described in this report was funded by the Consumer Financial Protection Bureau (CFPB) 

under a competitive award, contract number CFP-12-Z-00006.  The views, findings and conclusions 

in this report are those of the authors, and do not necessarily reflect those of the Consumer Financial 

Protection Bureau.



Randomized control trial design

▪ Individuals interested in financial coaching randomly assigned to:

◻ Treatment group:  half were offered the opportunity to begin 
receiving coaching services right away 

◻ Control group:  half were offered the opportunity to access 
coaching services after the study was over

▪ Total of 945 clients participated

◻ 479 in treatment group

◻ 466 in control group

▪ Use of randomly assigned control and treatment groups allows 

identification of the specific impacts of the treatment (coaching).

▪ Results presented are on impact of offer of financial coaching
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Data collection

Timeline:

▪ Participant recruitment -- January 2013 through March 2014

▪ Outcome data collected -- August through December 2014

Three data sources: 

▪ baseline and follow-up surveys of participants

▪ credit report data

▪ administrative data from the coaching programs 
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Study participants

Branches coaching clients:

▪ 89% were employed full time or self-employed

▪ average household income: $39,417

▪ average total of all debts: $56,250

▪ average credit score (VantageScoretm):  597 

The Financial Clinic coaching clients: 

▪ 43% were employed full time or self-employed

▪ average household income: $22,110

▪ average total of all debts: $10,893

▪ average credit score (VantageScoretm):  587 
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Impact on money management behavior

The Financial Clinic coaching clients:  

▪ 32% more deposits into savings 

▪ 36 % more likely to use a financial spending plan or budget

▪ 16% more likely to pay bills on time

Branches coaching clients :

▪ 19% more deposits into savings  

▪ 60% more likely to have set aside emergency funds 

▪ 20% less likely to borrow from family and friends 

*All results reported are the impact on participants offered coaching compared to members of the control group.
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Generally, people offered access to coaching:*

 Were more likely to pay bills on time

 Had an increased frequency of savings deposits



Impact on savings, debt, and credit scores

The Financial Clinic coaching clients:

▪ Increased savings by $1,187 (per person)
▪ Increased credit scores by 21 points (per person)
▪ Amount of past-due debt in collections decreased by $633 (per 

person)

Branches coaching clients:

▪ Reduced debt by $10,644 (per person)
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Generally, people offered access to coaching:

 Had improvements in savings levels, credit scores, and/or 

reduced debt.



Impact on attitudes

Branches coaching clients: 

▪ 15% more satisfied with financial situation

▪ experienced 12% less financial stress

▪ 36% more likely to report making progress towards non-retirement savings goals

The Financial Clinic coaching clients:

▪ 82% more likely to report making progress towards non-retirement savings goals

▪ 59% increase in perception of progress toward improving budgeting skills
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Generally, people offered access to coaching:

 Reported an increased sense of confidence in their finances 

and reduced feelings of financial stress



Summary of research findings

On average, people who were offered access to financial coaching experienced 
improvements in their financial lives relative to those not offered access to 
financial coaching:

Financial behavior

▪ Were more likely to pay bills on time

▪ Increased frequency of savings deposits

Objective financial outcomes

▪ Increased savings by almost $1,200 in New York City

▪ Reduced debt by over $10,000 in Miami

▪ Increased credit scores by 21 points in New York City

Subjective financial well-being

▪ Reported an increased sense of confidence in their finances and reduced 
feelings of financial stress

15



Financial coaching practitioners brief
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Financial coaching program design

Key learning: Coaching is a flexible approach that can work for 

many types of clients.

▪ Each coaching program focused its coaching activities on issues and goals 

targeted to the individuals and communities they served.  

Implications for practice:  

▪ By design, coaching is very flexible. Adapt the coaching program design to 

meet the needs of the individuals and communities you serve.
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Client interest in financial coaching

Key Learning: Take-up of coaching by clients is often lower than 

expected.

▪ Not everyone is able or interested in meeting with a financial coach, and 

even some who have signed up for coaching do not actually show up for 

services. Some degree of drop-off of clients who had expressed interest in 

coaching can be expected.

Implications for practice:  

▪ To the extent possible, target coaching services to clients who are likely to 

engage in and stick with coaching, such as clients who are not in crisis and 

who have defined financial goals.
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Engaging coaching clients

Key Learning:  Coaching clients have varying levels of engagement 

in coaching services.

▪ Some clients may attend only one or two sessions, while others seek more 

sessions over a longer time. Coaching programs have to maintain flexibility 

to address both shorter- and longer-term client needs. 

Implications for practice:  

▪ Make it easy and convenient for clients to participate in coaching.

▪ Pay attention to initial impressions and encourage financial coaches to 

engage clients quickly and effectively.

▪ Make the first session valuable and actionable in case clients do not return 

for additional sessions.

19



Financial coaching topics 

Key Learning:  Issues with credit and debt are often the key 

interests and motivation of coaching clients. 

▪ The specific needs and goals of each client were different, but credit and 

debt were common themes. 

Implications for practice:

▪ Have activities, tools, and referrals related to credit and debt issues in 

place as resources to coaching clients.

▪ Emphasizing credit improvement and debt repayment in outreach and 

marketing may be a good way to get clients in the door.
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Client success

Key Learning: Clients bring a wide array of motivations and 

challenges to the table.  

▪ Coaches have to balance supporting clients with putting the bulk of the 

work on the client to do. 

Implications for practice

▪ Begin by exploring and understanding the motivations and challenges of 

coaching clients.
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Background of coaches

Key Learning:  Multiple approaches to training and staffing of 

financial coaching programs can be successful.

▪ There are a variety of approaches to financial coaching, training and 

staffing. Some successful financial coaches in this study came to the 

position without previous coaching experience, and were provided with 

staff training on the job.

Implications for practice:

▪ Explore options for recruiting, deploying, and training coaches that fit 

best with your organization’s needs and capacity.
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The CFPB’s Financial Coaching Initiative
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Financial Coaching Site Locations
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Top Client Goals
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▪ Money Management and Budgeting Skills

▪ Improving Credit

▪ Paying Down Debts



CFPB Financial Coaching Program - Client Outcomes

Financial Goals

58% of clients who 

attended 2 or more 

sessions completed a 

financial goal

33% of clients surveyed 

reported increased confidence 

to achieve financial goals

23k clients participated in 
over 49k financial coaching 
sessions

Participants' Financial Capability

Note: All data reported was de-identified; no PII was shared with 

the CFPB. Coaches received regular training in privacy and security.



Financial well-being and financial skill
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Financial well-being reports



Financial well-being webpage

Find it at consumerfinance.gov/practitioner-resources/financial-well-being-resources/
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http://www.consumerfinance.gov/practitioner-resources/financial-well-being-resources/


Security

Freedom of 

choice

Present Future

Control over your

day-to-day, month-

to-month finances

Capacity to absorb a

financial shock

On track to meet 

your financial goals

Financial freedom to 

make choices to 

enjoy life

What is financial well-being?

A state of being reflecting a person’s ability to meet current and 

ongoing financial obligations, feel secure in their financial 

future, and make choices that allow enjoyment of life.



How do you measure it? The CFPB Financial Well-Being Scale

31

Questions Response Options

How well does this statement describe you or your situation?

1. I could handle a major unexpected expense

2. I am securing my financial future

3. Because of my money situation, I feel like I will never have the 

things I want in life

4. I can enjoy life because of the way I’m managing my money

5. I am just getting by financially

6. I am concerned that the money I have or will save won’t last

 Describes me 

completely

 Describes me very well

 Describes me 

somewhat

 Describes me very little

 Does not describe me 

at all

How often does this statement apply to you?

1. Giving a gift for a wedding, birthday or other occasion would put a 

strain on my finances for the month

2. I have money left over at the end of the month

3. I am behind with my finances

4. My finances control my life

 Always 

 Often 

 Sometimes

 Rarely 

 Never
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The financial well-being scale

The scale has two parts:

▪ The questionnaire: The questionnaire contains 10 

questions that capture how individuals feel about their 

financial security and freedom of choice; plus:

◻ Question about age (18-61 or 62+) 

◻ Question about mode of administration (self-
administered or administered by someone else)

▪ Scoring worksheet: Responses to the questions can 

be converted into an overall financial well-being score 

between 0 and 100. 



National Financial Well-Being Survey

A nationally representative survey of almost 6,400 adults 18+, including questions on topics such as…
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Category Measures

Financial status and 

circumstances
CFPB Financial Well-being Scale and Score; ability to meet basic needs; experience of material hardship

Individual characteristics Education; Age; Physical health; Race/ethnicity; and Sex

Household and family 

characteristics
Housing satisfaction; Housing status; Marital status; Financially supporting children; Census region

Income and employment 

characteristics

Employment status; Household income; Federal poverty status; Income volatility; Receiving Social Security retirement benefits; 

Military service (service member or dependent); Veteran status; Employer-provided benefits

Savings and safety nets
Liquid savings; Ability to absorb an unexpected expense; Have non-retirement investments; Have health insurance; Have 

friends/family safety net for emergency needs

Financial experiences

Turned down for credit; Contacted by debt collector; Have checking or savings account; Use non-bank, short-term credit; Use non-

bank transaction product; Housing cost burden; Negative financial services experience; Experienced any negative financial shocks; 

Have student loan; Financial socialization; Responsibility for own finances 

Financial behaviors, skills, and 

attitudes

Confidence in ability to achieve a financial goal; Have a habit of saving; Effective day-to-day money management behaviors; 

Planning horizon of 5+ years; Propensity to plan for finances; Financial knowledge; Financial skills
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What is the state of financial well-being in America?

1%
3%

9%

21%

30%

22%

10%

3%
1%

11 to 20 21 to 30 31 to 40 41 to 50 51 to 60 61 to 70 71 to 80 81 to 90 91-100
Financial well-being score ranges

Financial well-being score range Financial circumstances
Percent of U.S. adult population 

with scores in this range

≤ 40
Nearly universal financial 

insecurity
13%

41 to 50
Large majority experiences 

financial insecurity
21%

51 to 60
A majority are not in financial 

distress
30%

61 to 70
Large majority experiences 

financial security
22%

>70
Nearly universal financial 

security
14%

Average score = 54
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Score ranges

Average score = 54
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Scores for select comparison groups
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How can you use the scale in your work?

1.  Measure individual well-being and progress

Some practitioners track peoples’ scores and answers to each question over time to assess changes. 
Other practitioners compare scores for different groups of people.

2.  Facilitate one-on-one conversations

Financial educators have found that the scale is a helpful conversation starter about financial 
concerns, aspirations, and needs.

3.  Facilitate group conversations

Some practitioners use the scale to guide group discussions in a workshop setting. Reflecting on the 
questions that are part of the scale helps attendees engage with financial education material more 
deeply. 

4.  Evaluate and improve programs 

Using the scale, and the scores it generates, can help you design more effective programs. Many 
practitioners periodically reflect on what they learn from using the scale and use this knowledge to 
inform their programs. 

5.  Measure and compare programs

Program managers, funders and individual financial educators use the scores to compare people in 
different kinds of programs. The standardization of the scale makes the scores comparable across 
individuals and over time.



What helps people have more financial well-

being? 

What is the relationship between financial 

capability and financial well-being?
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About the study

Data: The study used data from the Bureau’s 2016 National Financial Well-

Being Survey, a nationally representative survey of almost 6,400 adults age 18 

and older in the United States. 

Analysis: Structural equation model estimation to test hypotheses about the 

associations between financial well-being and financial skill, financial 

knowledge, financial behavior, and financial situation. 

Limitations: The data reveal associations between different factors, but do 

not support conclusions about causal relationships between them.
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Key concepts: definitions and measurement

Concepts What is it How we measured it

Financial 

well-being

An individual’s ability to meet current and ongoing 

financial obligations, feel secure in their financial 

future, and make choices that allow enjoyment of 

life.

10-item Financial Well-Being Scale

Financial 

situation

The objective facts of a person’s financial situation. A measure that combined self-reported (1) 

financial resources (e.g., liquid savings, financial 

products owned); (2) ability to make ends meet; 

(3) presence (or absence) of material hardship; 

and (4) self-reported credit standing.

Financial 

behavior

Actions an individual does or does not take A measure that combined of self-reported day-to-

day money management behaviors (both 

managing money and following through on 

financial commitments), financial planning, and 

saving habits.

Financial 

knowledge

Knowledge  of general financial facts and concepts 

(e.g., risk diversification)

10-item version of the Knoll-Houts Financial 

Knowledge Scale.

Financial skill

Ability to find reliable financial information, process 

that information, act on it, and adapt as needed to 

stay on track to achieving goals.

10-item Financial Skill Scale



Financial Skill Scale - Questions
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Questions Response Options

How well does this statement describe you or your situation?

1. I know how to make complex financial decisions†

2. I am able to make good financial decisions that are new to me

3. I know how to get myself to follow through on my financial intentions†

4. I am able to recognize a good financial investment

5. I know how to keep myself from spending too much

6. I know how to make myself save†

7. I know where to find the advice I need to make decisions involving 

money

 Describes me completely

 Describes me very well

 Describes me somewhat

 Describes me very little

 Does not describe me at all

How often does this statement apply to you?

1. I know when I do not have enough information to make a good 

decision involving my money†

2. I know when I need advice about my money

3. I struggle to understand financial information* †

 Always 

 Often 

 Sometimes

 Rarely 

 Never

* Denotes questions for which the response options are “reverse coded.”

† Denotes questions that are part of the abbreviated (5-question) scale.
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Results of the model

SOURCE: Analysis of the 2016 National Financial Well-Being Survey data. 

CONTROLS: Income, retirement status, financial self-efficacy, frugality, perceived economic mobility, and self-control.

NOTE: N = 6,394. Standardized coefficients for the model of the associations among financial well-being, objective financial situation, 

financial behavior, and financial skill. Only significant paths shown. * p < .05. ** p < .01. *** p < .001. In the table below, c Indicates control 

variables.

MODEL FIT: χ2 (df) = 1666.253 (54); RMSEA = 0.068; CFI = 0.911, TLI = 0.862, SRMR = 0.045.
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Implications for financial education

The resulting model of inter-connected pathways suggest that 
financial education can help consumers improve their financial 
situations and ultimately, financial well-being, by helping them to 
improve their financial skill and financial behavior. 
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Implications for financial education

Controlling for an array of personal financial and demographic 
characteristics:

▪ Actions people take have a strong relationship with their financial 
outcomes, in particular:

 Effective Money Management
 Planning
 Habitual Saving

▪ Financial skill (and related financial self-efficacy) likely contribute 
more to financial decisions and actions than general knowledge of 
financial facts. In particular, knowing how to:

 Find reliable information to make financial decisions. 

 Process financial information to make financial decisions. 

 Execute financial decisions, adapting as necessary to stay on track. 
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Implications for financial education: Specific financial behaviors

▪ Effective Money Management 

 Pay all bills on time

 Stay within budget or spending plan

 Pay off credit card balance in full each month. 

 Check statements, bills and receipts to make sure there were no errors. 

 Follow through on financial commitments to others. 

 Follow through on financial goals you set for yourself. 

▪ Propensity to plan

 Consult budget to see how much money you have left. 

 Actively consider the steps you need to take to stick to budget. 

 Set financial goals for what you want to achieve with your money. 

 Prepare a clear plan of action with detailed steps to achieve financial goals. 

▪ Savings habit



Your Money Your Goals
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The suite of Your Money, Your Goals resources

▪ Toolkit with financial 

education modules and tools

▪ Booklets to help work on 

specific money topics

▪ Companion guides with tools 

and information to address the 

unique needs of specific 

populations.



▪ Your Money, Your 

Goals toolkit

◻ The toolkit (English, Spanish, and 
Mandarin)

◻ The training (English and 
Spanish)

◻ Implementation guide

◻ Resource and referral guide

◻ Sample survey instruments

The suite of Your Money, Your Goals resources



Access electronic materials and order 
printed copies online:
http://www.consumerfinance.gov/your-
money-your-go
• Download or order the full toolkit
• Access fillable, accessible PDFs of 

individual tools

The suite of Your Money, Your Goals resources

http://www.consumerfinance.gov/your-money-your-goals


The suite of Your Money, Your Goals resources

▪ Companion guides for 

special populations

◻ Focus on Native 
Communities

◻ Focus on People with 
Disabilities

◻ Focus on Reentry



The suite of Your Money, Your Goals resources

Access electronic materials and order 
printed copies online:
http://www.consumerfinance.gov/your-
money-your-goals

• Download or order the full toolkit
• Access fillable, accessible PDFs of 

individual tools

http://www.consumerfinance.gov/your-money-your-goals


The suite of Your Money, Your Goals resources



▪ Booklets

◻ Behind on bills? 

• Available in English 
and Spanish

◻ Debt getting in your way?

◻ Want credit to work for 
you?

◻ Building your savings?

The suite of Your Money, Your Goals resources

Access electronic materials and order 
printed copies online: 
http://www.consumerfinance.gov/your-
money-your-goals

http://www.consumerfinance.gov/your-money-your-goals


Exploring Want credit to 

work for you?



Table of contents

Eight tools related to credit

▪ Yellow – taking the first steps of 

requesting and reviewing your 

credit report and getting errors 

corrected

▪ Blue-Green – planning for 

action to build credit, improve 

scores, or deciding when to use 

credit

▪ Red – can be used for 

immediate challenges and needs
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Tool structure

Tool description Worksheet A step further/ 

Additional resources

Unfold… …refold and turn page



Credit report

▪ Get free copies of your credit 

reports

▪ Decide when to request your free 

credit reports

▪ Figure out what to do once you 

receive your reports
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Rules to Live By Consumer Worksheets

Find it at consumerfinance.gov/adult-financial-education

http://www.consumerfinance.gov/adult-financial-education


Credit report tool:              

Be prepared



List of specialty credit reporting companies



Checking for errors

▪ Review the information in your 

credit report

▪ Spot errors you may want to 

dispute

▪ Identify other questions you may 

have
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Checking for errors tool:              

Additional resources



Disputing errors

▪ Figure out who to contact about 

errors on your credit report

▪ Gather the information you need 

to dispute the error

▪ Get errors corrected so they don’t 

hurt you in the future
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Correct errors tool:                
A step further and 
Additional resources 



Sample dispute letters



Action plan

▪ Identify steps to build a credit 

history and track your progress

▪ Consider products that can help 

you enter the credit system
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Action plan tool:            
Products and services that 
can help



Credit scores

▪ Understand the factors that 

influence credit scores

▪ Identify things you can do to 

improve the credit history behind 

your credit scores

▪ Learn how to access credit scores

▪ Find products that can help you 

build your credit history
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Credit scores tool:                  

Keep in mind



Open Score Company List



Choosing credit tool

▪ Think about upcoming purchases 

that may involve using savings or 

credit

▪ Weigh the costs and risks of 

using credit 

▪ Stay alert for red flags or 

suspicious offers
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Choosing credit tool:           

A step further



3 Ways to Build Your Credit video



Identity theft and fraud

▪ Figure out what to do if you need 

to recover from identity theft or 

fraud

▪ Find resources that can help fix 

the situation and protect your 

identity

▪ Report the identity theft to the 

FTC
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Identity theft and fraud 

tool: A step further



Resource cards

▪ Find resources that can help you 

based on your situation and 

needs



8585



Resource cards:                    

A step further



Accessing  and ordering Your Money, Your Goals booklets

Access electronic 
materials, find training 
resources and order 
printed copies online: 

www.consumerfinance.
gov/your-money-your-
goals

http://www.consumerfinance.gov/your-money-your-goals


Money Topic Resource Portals –
Credit Reports and Scores

consumerfinance.gov/consumer-tools/credit-reports-and-scores/ 

https://www.consumerfinance.gov/consumer-tools/credit-reports-and-scores/


Find it at consumerfinance.gov/adult-financial-education

Resources for financial educators webpage

http://www.consumerfinance.gov/adult-financial-education


Handouts on credit scores and reports



Questions and Discussion
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CFPB resources for financial coaches 

and educators
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My New Money Goal worksheet
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The suite of Your Money, Your Goals resources

▪ Toolkit with financial 

education modules and tools

▪ Booklets to help work on 

specific money topics

▪ Companion guides with tools 

and information to address the 

unique needs of specific 

populations.



Resources on credit scores and reports



Consumer worksheet on managing spending

Find it at consumerfinance.gov/adult-financial-education
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http://www.consumerfinance.gov/adult-financial-education


Five steps for making financial decisions worksheet
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Rules to Live By Consumer Worksheets

Find it at consumerfinance.gov/adult-financial-education

http://www.consumerfinance.gov/adult-financial-education


Rules to Live By worksheets: savings
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Request a change in your bill due date worksheet

Find it at consumerfinance.gov/adult-financial-education
100

http://www.consumerfinance.gov/adult-financial-education


Auto loan worksheet



Find it at consumerfinance.gov/adult-financial-education

Resources for financial educators webpage

http://www.consumerfinance.gov/adult-financial-education


Resources

CFPB financial coaching webpage:

www.consumerfinance.gov/practitioner-resources/financial-

coaching/

CFPB financial well-being webpage:

consumerfinance.gov/practitioner-resources/financial-well-being-

resources/

CFPB Resources for Financial Educators webpage:

consumerfinance.gov/adult-financial-education

http://www.consumerfinance.gov/practitioner-resources/financial-coaching/
http://www.consumerfinance.gov/practitioner-resources/financial-well-being-resources/
http://www.consumerfinance.gov/adult-financial-education

