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WHAT’S INSIDE:

2018 Financial Health Leaders Program Overview 

Case Studies and Best Practices for:

>   Using transactional data to measure financial health  
to derive granular, product-specific insights

>   Using consumer-facing financial health scores  
to empower customers and drive engagement 

Meet the 2018 Financial Health Leaders

02

04
 

 

 
10



  2

O V E R V I E W

The Financial Health Leaders program spotlights 
members of CFSI’s Financial Health Network 
who are at the forefront of financial health and 
promotes their work as an example for others. 
To be considered, companies must meet annual 
requirements, which adjust year to year based on 
the latest advances in financial health innovation. 
In 2018, CFSI challenged Leaders to measure the 
financial health of their individual customers, small 
business customers, B2B clients’ customers, or 
their own employees. We particularly sought out 
companies using transactional data to measure 
financial health or those sharing scores with their 
customers. Through the Leaders program, 34 
organizations measured the financial health  
of over 10 million consumers in 2018.

Measurement enables companies to better assess 
their customers’ financial health, to build better 
products and services to engage their customers, 
and to track the impact of different interventions 
on customer and business outcomes. CFSI has 
developed a framework for measuring a person’s 
ability to save, spend, borrow, and plan, and 
segments financial health into three categories: 
Healthy, Coping, and Vulnerable. We have 
standardized that framework through the CFSI 
Financial Health Score® Toolkit.

2018 FINANCIAL HEALTH LEADERS  
PROGRAM OVERVIEW

CFSI’s Financial Health Framework
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Financial Health Measurement Approaches 
Whether using the toolkit directly or leveraging the 
overall framework as a guide, 2018 Financial Health 
Leaders collected survey data, transactional data,  
or a combination of both to measure financial health. 
These different approaches provide distinct views into 
the financial lives of consumers. In general, Leaders 
found that survey data sheds light comprehensively 
on consumers’ perception of their financial health, 
while transactional data – such as on-time bill 
payment rates, savings balances, or credit scores  
– can provide more nuanced, granular insights into 
their behavior. The most effective measurement 
strategies combined both of these approaches to 
provide a holistic picture of consumer financial health.  
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2018 Financial Health Leaders Measurement Strategies

Survey Data Transactional Data

Survey & Transactional Data

O V E R V I E W

Across the 34 organizations that participated in the 
2018 program, 20 measured financial health using  
a survey, six used transactional data, and an additional 
eight used a combination of both. Sixteen organizations 
incorporated the CFSI Financial Health Score®  
Toolkit into their measurement strategies. 
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

TRANSACTIONAL DATA
Getting Granular with Financial Health Measurement

In 2018, we saw Leaders significantly expand 
their use of transactional data. While measuring 
with transactional data requires more upfront 
work than survey-based measurement, most 
Leaders have found that it’s worth the investment. 
Transactional data provides more granular, 
nuanced insights than survey data alone can 
provide. It’s also better suited to tracking impact 
over time, since it can be regularly refreshed 
without the fatigue that comes with surveying 
consumers multiple times. 

We are seeing different types of organizations  
using transactional data in a variety of ways.  
Banks and credit unions with insight into checking 
and savings account data typically have a broader 
view into the financial lives of their customers. 
Monoline providers, like lenders, are more 
restricted in the data they can access, but still  
find value in analyzing this data.

BECU, a credit union based in 
Washington state with nearly  
$20 billion in assets and more  

than 1.1 million members, used survey results to 
build a predictive model of financial health using 
transactional data. Its data science team, working  
in conjunction with the credit union’s community 
outreach team, looked at a variety of data points 
across each of CFSI’s eight indicators of financial 
health to understand which data points best 
predicted each indicator. It found that the top four 
drivers of its financial health score are liquid 
savings balances, credit card and line-of-credit 
utilization, member risk score (an internal score 
comparable to FICO), and the difference between 
income and spending over the past year.

What’s next: BECU has developed an internal-
facing dashboard for sharing aggregate scores 
across the organization. The score is being used as 
a machine learning optimization KPI in its financial 
health marketing communications and to target 
invitations for participation in the Financial Health 
Check coaching program. The credit union is also 
looking into a variety of new products to meet 
member needs based on the results.

BECU: Liquid Savings Balances Across 
Financial Health Tiers 

CFSI Financial Health Tier
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

The Commonwealth Bank of 
Australia, the largest bank in 
Australia with over 10 million 
customers, partnered with  

academics at the Melbourne Institute: Applied 
Economic and Social Research at the University  
of Melbourne to generate a new measure of 
financial wellbeing. Uniquely, it combines two 
measures: people’s own perceptions about  
financial outcomes (the Reported Scale) alongside 
transactional banking data (the Observed Scale)  
to show the drivers, barriers, and behaviors linked  
to positive financial wellbeing. The research is a  
way to advance the organization’s commitment to 
improving the financial wellbeing of its customers 
and communities.

Through measurement, CommBank found that 
there are certain behaviors that are more important 
at different stages of financial wellness. For example, 
for customers at the lower end of the scale, getting 
control over their day-to-day finances is most 
important. For customers in the middle, building 
short-term savings is most important. And for 
customers at the higher end of the spectrum,  
having a sustained savings habit is most important. 

What’s next: For the bank, these insights are helping 
to find new ways to better serve customers and 
improve their financial wellbeing over time, whether 
that’s through behaviorally informed educational 
content, digital tools, or product experiences.

For more details on the financial wellbeing work 
that CommBank has done, check out the report, 
“Improving the Financial Wellbeing of Australians.”

Elevate, an online lender, pulled 
credit score data and loan 

performance data to supplement a financial health 
survey it fielded with its customers. Through that 
analysis, Elevate found that its non-prime customer 
base was not a monolithic group. For example, there 
were some customers with heavy debt loads, while 
others just hadn’t yet built up a sufficient credit 
profile. This confirmed for Elevate that the reasons 
for its customers’ inability to access mainstream 
credit products are varied and thus, their path 
forward would also be different. As a result, Elevate 
has begun tailoring its messaging, communication 
strategy, content, and product development to meet 
the needs of people in specific financial circumstances. 

What’s next:  Elevate is testing the impact of digital 
credit score management and financial coaching 
programs on the financial health of its customers. 

EARN is a national nonprofit that 
helps working families achieve 
prosperity through its SaverLife 

platform. The nonprofit is working with a team of 
data scientists to analyze SaverLife data in order to 
build a transactional model of financial health. EARN 
tracks the number of months of savings SaverLife 
users have set aside and how users’ spending 
compares with income. EARN also began surveying  
all SaverLife users using the CFSI Financial Health 
Score® Toolkit so that it can create a more complete 
picture of the financial health of SaverLife users. 

What’s next: EARN is working to deliver  
customized financial advice based on financial 
health measurements.

For more information on EARN’s analysis of the 
impact of the SaverLife program, check out:  
“There is More to Savings than Savings.”

LEADER SPOTLIGHTS

https://www.earn.org/insights/there-is-more-to-saving-than-savings
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

ALIGNING TRANSACTIONAL DATA WITH  
FINANCIAL HEALTH INDICATORS

In their measurements, the 2018 Leaders used the  
following transactional data points, which tie back  
to CFSI’s 8 Indicators of Financial Health.  

Indicators Transactional Data

1. Spend less than income: Income-to-expense ratio, 
deposit balance trends, 
deposit frequency

2. Pay bills on time: Credit card, mortgage, 
and other loan payments, 
NSF occurrences, 
overdraft activity

3. Have sufficient living  
     expenses in liquid savings:

Savings and checking 
account balances, 
savings-to-expense ratio

4. Have sufficient long-term  
     savings or assets:

Retirement and 
investment account 
balances, transfers 
to retirement and 
investment accounts

5. Have a manageable  
    debt load:

Unsecured-debt-to-
income ratio, revolving 
credit balances, mortgage 
balance, credit usage, late 
loan and credit payments

6. Have a prime credit score:  Credit score

7. Have appropriate     
    insurance:

 Insurance premium 
payments

8. Plan ahead for expenses: Use of budgeting tools, 
use of automatic bill pay

Best Practices for Using Transactional  
Data to Measure Financial Health
1. Assess the data your organization has available: 

The list to the left can serve as a starting point,  
but the data you collect will ultimately depend  
on what your organization has readily accessible.  
For most organizations, collecting data points  
across each of the eight indicators will not be 
possible, but analyzing even a few data points can 
still yield valuable insights for your organization.  
It is also worth noting that, for most organizations, 
transactional data is not a replacement for survey 
data, but rather a complement to it. No matter 
how much data you have, there will always be gaps 
in transactional data. Across the Leaders, many 
organizations had success in combining transactional 
and survey data to get a more complete picture of 
their customers’ financial health.

2. Carve out dedicated analytical capacity:  
Cleaning and analyzing transactional data will be 
a time-intensive process that requires dedicated 
analytical resources. Financial health measurement 
work can sit with product, strategy, or financial 
wellness teams, but the measurement work is 
almost always done in partnership with internal  
or external data scientists.

3. Allow time for use cases to emerge:  
Using transactional data to measure financial health 
is a heavy lift, but if you wait to have every piece of 
your plan figured out before you get started, you 
might never realize the full benefit. In many cases, 
organizations are concerned about starting this 
work without knowing exactly how they’re going 
to use the tool once it’s developed or what the 
return on investment will be for their organization. 
It’s worth noting, however, that the Leaders 
who are furthest along in this work describe the 
process as having two distinct parts: Develop 
the tool first, then figure out how to leverage it 
within your organization. Once they developed 
their transactional measures of financial health, 
these organizations began seeing increasing and 
sometimes surprising demand and value for the 
data across business lines. 
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

SHARING FINANCIAL HEALTH SCORES 
WITH CUSTOMERS
 
In 2018, we also saw a number of Leaders share 
the results of financial health scoring tools or 
surveys with their customers and employees as a 
way to provide them with insight into their financial 
lives and to drive engagement. The next step that 
these companies have identified is to provide 
tailored, actionable recommendations along with 
the score. 

Many organizations struggle with the decision 
about whether to share financial health scores 
with customers. They worry about providing a 

score without actionable recommendations, or 
they worry that less financially healthy respondents 
will be demotivated by the results and won’t 
want to engage with the provider. Nevertheless, 
organizations who have shared scores have found 
tremendous value in it, with minimal downside  
even among financially struggling segments.  
They found that it drives engagement and empowers 
consumers with information about their financial 
lives. Employees also felt that the data belongs to 
the consumer and that it wouldn’t be right to survey 
them without sharing the results. 

LEADER SPOTLIGHTS

Finicity, a data access and 
insights provider, and creator  

of the Mvelopes budgeting app and financial 
coaching platform, gives all users of its app the 
option to take the CFSI Financial Health Score® 
Survey and see their resulting financial health 
score. Finicity found it a useful way for coaches in 
its financial coaching programs to engage with 
clients because it gets the coach and client on the 
same page and reveals starting points for 
improvement. Even though the results are rarely a 
surprise, they provide an important baseline and 
help to get the conversation started. 

What’s next: Along with the score, Finicity is now 
working to provide tailored recommendations 
based on consumers’ responses to the eight 
indicator questions. 

Finicity’s Financial 
Health Survey 
Results Page

Regions Bank, a Birmingham, 
Alabama-based bank with $125 
billion in assets, surveyed its 

employees using the CFSI Financial Health Score® 
and then shared the individual financial health 
score and segment back to each respective 
employee. When the bank asked for feedback on 
the tool, most employees said they found the tool 
accurate and thought it was important to share with 
customers in the future. Employees stressed that 
customers should have the opportunity to take the 
survey in the privacy of their own homes if they 
wish. Most employees were not shocked by their 
results but did find it a somewhat emotional 
experience, feeling that customers should get the 
opportunity to take it privately without discussing  
it with a bank employee. 

What’s next: The bank is now working on a 
transactional model of financial health that is 
currently in review. It is also building a customer-
facing survey tool. 
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

Envestnet | Yodlee, a financial 
data aggregator and digital 
solutions provider, developed  
AI FinCheckTM, a financial 

wellness app grounded in CFSI’s financial health 
framework that enables consumers to link their 
financial accounts and measure their financial 
health. By linking their accounts, users can instantly 
see their Financial Health Status and explore the 
key financial behaviors driving that status. They can 
further receive education, guidance, budgeting 
tools, savings tools, and financial calculators that 
help them take action. Envestnet | Yodlee has 
found that users: a) are willing to take the time to 
link multiple financial accounts in order to see their 
financial health score and guidance, b) value the 
ability to understand the scoring mechanism and 
view the underlying data points, especially for any 
yellow or red indicators, and c) desire advice on 
which aspects of their financial health to prioritize.  

What’s next: In 2019, Envestnet | Yodlee is 
working toward incorporating ongoing, prioritized, 
and personalized recommendations that help 
consumers take actionable next steps to improve 
their financial health based on their score.

LEADER SPOTLIGHTS

Envestnet | Yodlee’s AI FinCheckTM App

Washington State Employees 
Credit Union (WSECU), the 
second-largest credit union in 

Washington state, fielded the CFSI Financial Health 
Score® Survey with a pilot group of members,  
shared their overall financial health score and 
subscores with them, and then asked for feedback  
on the experience. The credit union cross-referenced 
the results against other in-house data, such as  
credit score, membership tenure, and overdraft 
usage. Even though the pilot did not come with  
any additional recommendations, 55 percent of 
respondents said they found the tool to be useful  
and 40 percent were interested in additional tools  
or guidance from the credit union. Less financially 
healthy respondents were more likely to be 
interested in a more tailored, personalized  
approach, while healthier respondents favored  
online self-service resources.

What’s next: WSECU is working to field a survey and 
share scores with its employees, with the eventual 
goal of rolling out a member-facing tool. In its next 
round of measurement, the credit union also wants to 
further segment its coping members into “low coping” 
and “high coping,” because it feels that the two 
member groups have different credit union needs.
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C A S E  S T U D I E S  & B E S T  P R A C T I C E S

Best Practices for Sharing Financial Health Scores with Customers

1. Conduct a pilot: Some organizations are 
hesitant to share scores with customers 
because they are concerned about how the 
scores will be received. One tactic we saw 
Leaders use was to conduct a pilot, either 
with a small group of customers or with 
employees, and ask for feedback on the 
tool as part of that pilot. Understanding the 
perception of the score among a subset of 
your customers can also help with getting 
organizational buy-in to do more widespread 
measurement and sharing. 

2. Engage with employees: We’ve seen a few 
organizations share scores with employees 
before sharing them with customers as a way 
to align the organization around financial 
health and get their employees, particularly 
front-line staff, familiar with the tool. 

3. Benchmark the results and identify action  
steps: Helping customers to understand 
not only their financial health scores, but 
also how they compare with others, is 
extremely important when delivering the 
results. Organizations can contextualize the 
financial health scores for customers so they 
understand how they fit into the national 
distribution by using data from the  
U.S. Financial Health Pulse. Even if you cannot 
provide highly customized recommendations 
just yet, providing some basic next steps 
and advice can help consumers feel more 
empowered to make improvements in their 
financial lives. 

https://cfsinnovation.org/u-s-financial-health-pulse/


201 8 F I N A N C I A L  H E A LT H  L E A D E R S

LEADERS AT THE FOREFRONT 

Thank you to all the 2018 Financial Health Leaders for their incredible work to advance financial health for 
their customers and the industry at large. In 2019, the program will continue to grow, with a new focus on 
directly measuring the impact of specific financial health interventions on consumer outcomes. 

To learn more about the Leaders program, please visit: https://cfsinnovation.org/research/financial-health-leaders/ 

https://cfsinnovation.org/research/financial-health-leaders/

