
By focusing on behavioral changes, financial coaching is developing a track record 
for helping people improve their financial well-being.  As a result, a growing number 
of funders are investing in financial coaching as a strategy to help individuals 
develop the capacity to manage their own finances and to sustain economic 
security through their self-defined goals. Measurement is increasingly important 
for funders, policymakers, and other stakeholders to better understand the impact 
and effectiveness of financial coaching investments and to advance the strategic 
growth and professionalization of the field.

As the financial coaching field grows, there is increasing pressure for organizations 
to support these client-driven goals, while remaining accountable to a variety of 
stakeholders requiring measurable outcomes.  There is increased demand for clear 
and consistent ways to measure coaching outcomes. 

The following are descriptions of existing tools that funders can share with their 
grantees to assess coaching and financial capability outcomes. Funders can work 
with grantees to determine which tool—or combination of tools—should be used 
to measure client outcomes.
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WHAT IS IT? 
One challenge in identifying standard measures arises from 
coaching’s focus on the client and coach partnership of setting 
individualized goals, which vary across participants and are 
therefore difficult to compare. Instead of a single outcome measure, 
a different approach is needed. The Center for Financial Security 
at the University of Wisconsin-Madison developed the Financial 
Capability Scale (FCS). The FCS is a short set of six standardized 
questions that sum to a single score, ranging from 0-8. The FCS 
integrates into the coaching conversation and can be used to gather 
information at the start of a session. Organizations may collect the 
FCS at every client interaction, and track changes over time.

Based on a series of six self-reported responses, the FCS includes a 
mix of behaviors, as well as feelings or perceptions. The FCS does 
not use objective values such as savings or debt levels because 
these types of measures are difficult to collect with any degree 
of reliability or validity. Moreover, these measures may not offer 
insights into financial capability; for example, a client might borrow 
more and save less in pursuit of a particular financial goal. The FCS 
can be completed on paper or online in less than four minutes.

HOW DOES IT DIFFER FROM AND 
COMPLEMENT OTHER MEASUREMENT 
TOOLS?

The FCS was developed to arm practitioners with measurement tools 
that are as effective and widely used by financial programs, as the 
stethoscope and blood pressure cuff are by the medical profession. 
The blood pressure measurement provides a snapshot. It only tells 
what your blood pressure is at that moment. Similarly, the FCS is a 
snapshot. It is a score is to help practitioners or researchers quantify 
a client’s financial capability level at a specific point in time.  

Practitioners can integrate the FCS regardless of level of 
infrastructure to support data collection.

 h CLICK HERE to access the Financial Capability Scale or 
visit https://goo.gl/RKjumA

1. DO YOU CURRENTLY HAVE A 
PERSONAL BUDGET, SPENDING 
PLAN, OR FINANCIAL PLAN?

A.    YES
 B.    NO
   
2. HOW CONFIDENT ARE YOU IN 

YOUR ABILITY TO ACHIEVE A 
FINANCIAL GOAL YOU SET FOR 
YOURSELF TODAY?

A.    NOT AT ALL CONFIDENT
B.    SOMEWHAT CONFIDENT
C.    VERY CONFIDENT

    
3. IF YOU HAD AN UNEXPECTED 

EXPENSE OR SOMEONE IN YOUR 
FAMILY LOST A JOB, GOT SICK 
OR HAD ANOTHER EMERGENCY, 
HOW CONFIDENT ARE YOU THAT 
YOUR FAMILY COULD COME UP 
WITH MONEY TO MAKE ENDS 
MEET WITHIN A MONTH?

A.    NOT AT ALL CONFIDENT
B.    SOMEWHAT CONFIDENT
C.    VERY CONFIDENT

    
4. DO YOU CURRENTLY HAVE 

AN AUTOMATIC DEPOSIT OR 
ELECTRONIC TRANSFER SET UP 
TO PUT MONEY AWAY FOR A 
FUTURE USE (SUCH AS SAVINGS)?

A.    YES
 B.    NO
    
5. OVER THE PAST MONTH, 

WOULD YOU SAY YOUR FAMILY’S 
SPENDING ON LIVING EXPENSES 
WAS LESS THAN ITS TOTAL 
INCOME?

A.    YES
 B.    NO
    
6. IN THE LAST 2 MONTHS, HAVE 

YOU BEEN CHARGED A LATE FEE 
ON A LOAN OR BILL?

A.    YES
 B.    NO  

THE FINANCIAL 
CAPABILITY SCALE

https://fyi.uwex.edu/financialcoaching/measures/
https://fyi.uwex.edu/financialcoaching/measures/
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WHAT IS IT? 
The Consumer Financial Protection Bureau developed five core financial capability and empowerment outcomes that 
can be used across programs to provide a common framework and language for demonstrating success of integrating 
financial empowerment into existing programs. This core set of recommended financial outcomes is designed to:

 h Help inform and guide service delivery organizations and those who design, fund, or evaluate service programs assess 
the value of integrating financial capability and empowerment into human services programs.

 h Provide a suggested core set of outcomes for the field.
 h Augment, not displace, current programmatic outcomes and accommodate a broad range of different program types.

The five core financial capability and empowerment outcomes are: 1) planning and goals, 2) savings, 3) bill payment,
 4) credit profile, 5) financial well-being.

HOW DOES IT DIFFER FROM & COMPLEMENT OTHER MEASUREMENT TOOLS?

The CFPB recognizes that programs determine their own strategies for integrating financial empowerment, and identify 
which specific outcome measures are needed to assess and track success. This small, core set of financial outcomes 
is designed to supplement, not displace, other outcomes a program may be tracking that are relevant to its specific 
program and service goals. 

 h CLICK HERE to access the CFPB Core Set of Outcomes or visit https://goo.gl/9Lnnko

CORE SET OF 
OUTCOMES 

https://s3.amazonaws.com/files.consumerfinance.gov/f/documents/201704_cfpb_tracking-success-outcomes.pdf
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WHAT IS IT? 
Following a rigorous research effort to develop a consumer-driven definition of financial well-being, the Consumer 
Financial Protection Bureau (CFPB) developed and tested a set of questions–a “scale”–to measure financial well-being. 
The ten-question scale is a reliable and validated measure of subjective financial well being designed to be used by 
researchers and practitioners. 

Using this scale, which produces a financial well-being score that falls between 0 and 100, financial well-being can be 
meaningfully compared between people and over time.

HOW DOES IT DIFFER 
FROM & COMPLEMENT 
OTHER MEASUREMENT 
TOOLS?

The Financial Well-Being Scale is a 
complement to, not a substitute for, 
existing program metrics or direct 
outcome measures relevant to a 
program’s goals.  

It is a holistic outcome metric that 
reflects success in consumers’ own 
terms and allows for variation in 
individual preferences and goals.  

It is also a rigorous and simple way to 
measure important but traditionally 
hard-to-quantify success factors 
like feelings of empowerment, 
confidence and satisfaction. 

Lastly, it is a measure that can be 
used as a common metric across very 
different types of financial capability 
programs and interventions.
 

 h CLICK HERE to access the 
Financial Well-Being Scale 
or visit https://goo.gl/
qstgL5

THE FINANCIAL 
WELL-BEING SCALE 

Part 1: How well does this statement describe you or your situation?

This statement describes me Completely Very well Somewhat Very little Not at all

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 	 	 	 	

Part 2: How often does this statement apply to you?

This statement applies to me Always Often Sometimes Rarely Never

7. Giving a gift for a wedding, birthday or other  
occasion would put a strain on my finances  
for the month 

    

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

9. I am behind with my finances     

10. My finances control my life     

Part 3: Tell us about yourself.

11.  How old are you?   18-61   62+ 

12.  How did you take the questionnaire?    I read the questions   Someone read the questions to me

CFPB FINANCIAL WELL-BEING SCALE 

Questionnaire NAME OR NUMBER

https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
https://www.consumerfinance.gov/data-research/research-reports/financial-well-being-scale/
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OUTCOME MEASURES USED BY CITIES 
AND FINANCIAL INSTITUTIONS 

The CFE Fund’s Financial Empowerment Center (FEC) 
initiative provides free, one-on-one financial counseling 
as a municipal service to all residents. In each of the 
cities, city government leadership manages the initiative, 
contracting with a primary nonprofit partner (or partners) 
to deliver counseling services.
 
The FEC model tracks client progress across four 
dimensions: banking, credit, debt, and savings. Cities have 
adopted a core set of threshold outcomes to understand 
the impact of the counseling on clients’ financial lives 
and also measure the performance of their counseling 
providers against contract expectations: 
 

 h opening or transitioning to a safe bank 
account; 

 h establishing a credit score; 

 h increasing credit score by at least 35 points; 
 h decreasing debt by at least 10%; and 
 h increasing savings by at least 2% of annualized 

monthly income. 

These outcomes are meant to measure progress against 
a critical threshold that indicates a meaningful change in 
financial circumstances, and are based on the experience 
of the New York City Department of Consumer Affairs 
Office of Financial Empowerment which had initially 
designed the FEC in 2008 and developed the outcomes 
based on a survey of existing best practices within the 
field. 
 
Mayors and city decision-makers have found the FEC 
metrics to be valuable evidence to solidify program 
credibility and justify public funding.
 

 h CLICK HERE to access an Evaluation of Financial 
Empowerment Centers or visit https://goo.gl/
w1K4ER

The Center for Financial Services Innovation (CFSI) has 
developed a financial health measurement framework to 
help financial service providers and other practitioners 
understand and ultimately improve their customers’ 
financial lives. 

A key component of that framework is the CFSI Financial 
Health Score™, which provides a holistic, moment-in-time 
snapshot of an individual’s financial health. The score is 
based on eight multiple-choice questions that align with 
CFSI’s eight indicators of financial health (read more: 
https://goo.gl/mKY45R).The CFSI Financial Health 
Score® is currently available only to members and clients 
of CFSI, but will be made available to the public in 2018. 
Contact finhealth@cfsinnovation.org to learn more.

Financial service providers and practitioners can use the 
score to diagnose their customers’ financial needs and 
develop products, programs, and solutions to help them 
improve their financial lives. They can also share financial 
health scores directly with customers to help them better 
understand how they can improve their own financial 
health. By establishing an initial benchmark, providers 
and practitioners can then track changes in customers’ 
financial health over time to determine whether they 
are making a meaningful difference in their customers’ 
financial lives.

The framework is designed to be simple, straightforward, 
and easy-to-use. It is intended to be a starting point; 
a proof point that financial health can be quantified, 
measured, and ultimately improved.

 h CLICK HERE to access information about CFSI 
and Financial Health or visit https://goo.gl/
FBp3ZP

http://cfefund.org/wp-content/uploads/2017/07/FEC-Evaluation.pdf
http://cfefund.org/wp-content/uploads/2017/07/FEC-Evaluation.pdf
http://cfsinnovation.org/research/eight-ways-to-measure-financial-health/
http://cfsinnovation.org/research/eight-ways-to-measure-financial-health/
http://cfsinnovation.org/research/financial-health/
http://cfsinnovation.org/research/financial-health/
http://cfefund.org/wp-content/uploads/2017/07/FEC-Evaluation.pdf
http://cfsinnovation.org/research/financial-health/

