
The Journey to Financial Health
DIAGNOSE: Understanding Your Customers’ Financial Health

CFSI has outlined seven stages of a financial health journey to guide companies as 
they measure and improve their customers’ financial lives. Here we explore the third 
stage of this journey – DIAGNOSE – to help your company gain a comprehensive 
understanding of your customers’ financial health. 

Measuring your customers’ financial health alongside other metrics 
will provide your company with a fresh perspective on growth. 
It will allow your company 
to identify customers’ pain 
points and develop innovative 
solutions that address their 
needs in both a targeted and 
holistic way. It will empower 
your front-line staff to help 
customers solve financial 
challenges and seize financial 
opportunities as they arise. 
It will provide your executive 
team with the insights they 
need to make strategic decisions and ensure the long-term success 
of your business. Most importantly, it will allow your company to 
understand whether it is making a quantifiable difference in your 
customers’ financial lives.

Measuring customers’ financial health is critical, complex, and 
an ongoing part of an effective financial health strategy. To truly 
assess whether your company is making a difference in your 
customers’ lives, you will need to track their financial health on 
an ongoing basis. But for companies early in their financial health 
journey, measuring can be as simple as taking a point-in-time 
snapshot of your customers’ financial health. This initial diagnosis 
will help your company establish a baseline so it can design, deliver, 

and assess the impact of innovative financial health strategies to 
improve customers’ financial lives over time. 

Here, we explore best 
practices for collecting data 
to benchmark customers’ 
financial health, sharing real-
world examples of innovative 
companies that have 
successfully diagnosed and 
are beginning to improve their 
customers’ financial lives.

How Can You Measure Financial Health? 
To help you get started, CFSI has developed a financial health 
framework that your company can use to diagnose and track your 
customers’ financial health over time.

CFSI’s financial health framework includes four components 
that correspond to the primary financial activities of a person’s 
financial life: spend, save, borrow, and plan (Figure 1). Within 
each component are two indicators that can be measured using 
survey or customer-level account data (Figure 2). Companies can 
aggregate these results to gain a holistic understanding of financial 
health across their customer base.

Why Measuring Matters
Investing in your customers’ financial health means fundamentally 
expanding your company’s definition of success to include positive outcomes 
for your customers, in addition to positive outcomes for your business. 

For companies early in their financial 
health journey, measuring can be as 
simple as taking a point-in-time snapshot 
of customers’ financial health. 
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While companies can collect either survey data or account data to 
measure their customers’ financial health, collecting both types of 
data will shed the most light on customers’ financial health because 
the two methods are complementary. 

Survey results provide a holistic snapshot of an individual’s financial 
life. By asking survey questions across the eight indicators of financial 
health, your company can gain insight into an individual’s financial 
life beyond what might be observed by analyzing account data at 
your institution. However, some customers may not answer survey 
questions truthfully, and it can be challenging to field surveys on an 
ongoing basis due to low response rates and survey fatigue. 

Account data – such as income-to-expenditure ratios, savings 
balances, or credit scores – provide a narrow, but more nuanced view 
of an individual’s financial life. Since this information can be collected 
on an ongoing basis, it can reflect incremental progress over time. 
Account data can also provide actionable insights about a company’s 
specific products, services, or solutions. Yet, a single provider may 
struggle to gather comprehensive data across the eight indicators of 
an individual’s financial life. Even if a financial institution has access to 
a significant amount of information, pulling it together in a way that 
yields tangible insights can be challenging. 

When deciding whether to collect survey data or account data, 
your company should consider the strategic questions outlined 
below. As with all aspects of your company’s financial health 
journey, the diagnostic plan you develop should align with your 
business’s corporate philosophy and strategic goals. 

Diagnosing with Survey Data
If your company is interested in gaining a macro-level, holistic 
snapshot of your customers’ financial health, consider collecting 
survey data.

Spotlight: Accion

Accion, a nationwide network of mission-based lenders, was looking 
for ways to deepen engagement with current and prospective 
borrowers across the United States. To gain a deeper understanding 
of borrowers’ financial needs, Accion fielded CFSI’s financial health 
questionnaire to current and prospective borrowers to assess how they 
were struggling or succeeding financially. Accion is planning to use the 
results of this survey to assess clients’ needs and potentially augment 
its online resources, improve its customized coaching service, and offer 
additional borrower support. 

Survey or Account Data: Strategic Questions
� What are you hoping to learn about your customers’ 

financial health? 

� What insights might your company gain from survey data, 
from account data, or from a combination of the two?

� What data can your company currently access about its 
customers’ financial lives?

� How can your company use existing resources to execute 
this research? 

� How might your company leverage survey and account data 
to gain a comprehensive understanding of its customers’ 
financial lives?

Figure 1: Components of Financial Health

Figure 2:  Indicators of Financial Health

SPEND
1. Spend less than income
2. Pay bills on time and in full

SAVE
3. Have sufficient liquid savings
4. Have sufficient long-term 
    savings or assets

BORROW
5. Have a sustainable debt load
6. Have a prime credit score

PLAN
7. Have appropriate insurance 
8. Plan ahead for expenses
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When collecting survey data, your company should focus on 
delivering a top-notch survey experience. Seamlessly integrating 
the survey into existing communication channels and promoting 
the survey with a robust marketing campaign can increase the 
likelihood of high response rates. Offering customer incentives, 
following up with reminders, and fielding the survey for at least 
two weeks can further increase completion rates. Positioning 
the survey as part of a broader financial health initiative and 
communicating how the survey will help your company better serve 
its customers has also been shown to improve survey performance.

Spotlight: EVERFI

EVERFI, a DC-based education technology provider, was already 
collecting financial education data for its 800+ bank and employer 
partners through its adult learning platform. To augment its analytics, 
EVERFI integrated CFSI’s financial health questionnaire into its 
financial education modules. To date, nearly 500,000 individuals 
have responded to the questionnaire, providing EVERFI with a 
wealth of consumer data from which to draw financial health insights. 
Based on the success of the initial pilot, EVERFI is expanding the 
initiative and planning to leverage users’ responses to provide tailored 
assessments of customers’ financial health to its bank and employer 
partners later this year. 

Diagnosing with Account Data
If your company is looking for a more nuanced, fine-grained 
understanding of your customers’ financial health, consider 
collecting account data.

Account data may include any information that a financial 
institution has about their customers, including:

 � transactional data (debits, credits, etc.)
 � balance information (from deposit accounts, loans etc.)
 � customer activity (bill payment, automatic transfers, etc.)
 � customer engagement metrics (mobile usage, customer 
service calls, etc.). 

It may also include any information that a financial institution can 
access about their customers through third-party aggregators 
about accounts and behaviors at other financial institutions.

Spotlight: LendStreet

LendStreet, an online lender, was looking to deepen engagement 
with borrowers, while minimizing the company’s lending risk. In order 
to better understand borrowers’ financial health, LendStreet fielded 
CFSI’s financial health questionnaire and collected account data 
to assess how and where its customers were struggling financially. 
LendStreet also partnered with an aggregator to collect additional 
information, including customers’ saving account balances and credit 
scores. By tracking these metrics over time, LendStreet found that its 
debt consolidation loan helped borrowers improve their credit scores 
by an average of 52 points after six months of use. LendStreet plans to 
augment its online customer dashboard to include advice and resources 
to help borrowers continue to pay down their debt and rebuild their 
credit scores.

CFSI’s Financial Health Questionnaire
CFSI has developed a financial health questionnaire that companies can use to diagnose, assess, and track their customers’ financial 
health. The questionnaire has eight questions that align with the eight indicators of financial health. It offers three additional questions 
that can be used to benchmark and segment customers’ financial health. Companies can use this questionnaire in its entirety, select 
individual questions, add additional questions, or develop a completely new set of questions. CFSI will be releasing a financial health 
scoring methodology based on this questionnaire that companies can use to generate financial health scores and sub-scores for 
individuals and groups of customers.

 There’s a business incentive for us to improve 
the financial health of our customers beyond 
the fact that it’s the right thing to do. For us, the 
healthier our customers are, the healthier our 
business is.  

-  Jerry Nemorin, 
Founder and CEO, LendStreet
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When deciding what account data to collect, consider the 
information your company currently has, using CFSI’s eight 
indicators of financial health as your guide. Each company will 
have access to a different set of variables, based on its unique 
position in the marketplace. Banks, credit unions, and other 
institutions that offer a suite of financial services might have access 
to account data across multiple product lines. Yet, they might 
not know whether the account information they have reflects 
the totality of an individual’s financial life. These companies can 
develop creative ways to assess their share of wallet for a given 
customer by considering direct deposits or looking at the number 
of transactions performed in the last 30 days. Mono-line providers 
will typically have access to customer-level data for the one 
product or set of products they offer. 

Regardless of the amount of data or share of wallet your company 
has, looking deeply at account data should provide your company 
with a targeted and granular understanding of your customers’ 
financial lives. It will also allow you to identify customer-focused 
key performance indicators (KPI’s) that your company can focus 
on improving over time. Even if your company can measure just 
one indicator or one component of financial health, it can develop a 
financial health strategy uniquely tailored to the financial tools and 
solutions it offers. 

Spotlight: KeyBank

KeyBank, a regional bank headquartered in Cleveland, has partnered 
with HelloWallet to offer personalized financial wellness guidance 
through an interactive mobile and web-based platform. HelloWallet 
collects customer-level account data by encouraging customers to link all 
of their financial accounts, especially accounts not housed at KeyBank, 
to a central aggregation platform. HelloWallet then analyzes this 
information to generate a Financial Wellness Score that assesses how 
customers are doing across key areas of financial wellness. 

KeyBank has enrolled 130,000 customers and employees in the 
HelloWallet program, 50,000 of whom have received a Financial 
Wellness Score. KeyBank is tracking and monitoring customers’ 
activity and usage of the HelloWallet tool to assess the extent to which 
their financial wellness is improving. The bank is also tracking whether 
customers and employees are establishing budgets, linking accounts, 
and monitoring their Financial Wellness Score. To draw meaningful 
conclusions about the impact of these actions on customers’ financial 
health, the bank is tracking a group of customers not enrolled in 
HelloWallet’s program. KeyBank is eventually hoping to use insights 
from this pilot to develop products and services that will improve their 
customers’ financial health.

Building the Data Infrastructure for 
Financial Health Measurement

B2B companies – such as processors, platforms, and 
aggregators – can play a critical role in the financial health 
ecosystem by developing end-to-end data solutions. Such 
platforms would allow financial service providers to leverage 
account data to measure their customers’ financial health, 
evaluate the impact of new or improved products, and assess 
opportunities for innovation over time.

Financial service providers and B2B companies interested 
in working together to invest in customers’ financial health 
should reference CFSI’s Consumer Data Sharing Principles to 
gain insight into how to build a data-sharing ecosystem that is 
secure, inclusive, and innovative.

Spotlight: Envestnet® | Yodlee®

Envestnet® | Yodlee®, a leading data aggregation and data 
analytics platform, is developing a Financial Health Check that 
offers financial institutions personalized financial wellness insights 
for banking consumers. Drawing on CFSI’s financial health 
framework, Yodlee is automating the measurement and scoring 
of financial indicators across spending, saving, borrowing, and 
planning. Using data enrichment and machine learning, the tool 
analyzes consumers’ financial behaviors and profiles to provide 
a uniquely personalized experience. The Financial Health Check 
offers financial institutions a holistic view of their customers' 
financial lives, allowing them to diagnose the financial health of 
their customer base, offer meaningful feedback, and help their 
customers meet their financial goals.
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Making Sense of the Data
When your company is ready to start analyzing the survey and 
account data it has collected, begin by looking for broad trends 
across your results. Then dig deeper, exploring how financial health 
differs across various segments or sub-groups of customers, 
drawing upon the strategic questions outlined to the right. 

While either survey data or account data will independently shed 
light on your customers’ financial lives, analyzing both types of 
data together will provide the most comprehensive picture of your 
customers’ financial health. 

If your company has collected both survey and account data, begin 
by exploring what each data set independently reveals about your 
customers’ financial health. Then look for correlations between 
the data sets. For example, you may wish to explore whether 
customers who report feeling more prepared for the future have 
higher savings balances than those who report feeling unprepared. 
Or whether customers who say they are struggling to manage 
their debt have higher rates of late payments and delinquencies 
than those who say they have a manageable amount of debt. While 
these correlations might be intuitive on the aggregate level, the 
results for individual customers may surprise you. 

Understanding your customers’ financial health through the 
lens of survey data and account data will provide your company 
with the most complete picture of your customers’ financial 
lives. Not only will these data sets provide your company with 
the information it needs to develop a comprehensive  financial 
health strategy, they will provide your company with a series of 
benchmarks to assess whether its actions are making a difference 
in customers’ lives over time.

Spotlight: Coastal Federal Credit Union

When Creighton Blackwell, Vice President of Corporate Affairs and 
Community Engagement at Coastal Federal Credit Union, began 
analyzing the data collected from members, he found that individuals 
who had been members of the credit union for decades were 
financially healthier than individuals who had joined the credit union 
more recently. These results reinforced Creighton’s understanding of 
the credit union’s history: in 1967, the credit union was founded as a 
collective for IBM employees. But in 1980, the credit union expanded 
its focus to diversify its membership across the Greater Triangle 
area of Raleigh, Durham, and Chapel Hill. Observing a difference in 
members’ financial health underscored Creighton’s conviction that 
the credit union should focus on improving the financial health of all 
members, with a particular emphasis on those who may have joined 
the credit union more recently, as well as sustaining the health of 
longer term members.

To that end, the credit union is considering integrating financial health 
assessments into its member onboarding process. Creighton explains, 
“One of our key questions has always been: how are we helping our 
membership? We wanted to figure out how we could answer that 
question in a more tangible way. We realized this was another way 
to differentiate ourselves: being able to directly show how we helped 
our members. It's not just an anecdotal answer now. It's tangible. It's 
something you can see. It's something you can feel.”

Analyzing the Results: Strategic Questions
� How are your customers spending, saving, borrowing,  

and planning? 

� How do these results compare to regional and national 
benchmarks provided by CFSI?

� What trends do you observe across certain demographics 
or sub-groups? For example: Are younger customers 
struggling with high debt? Are older customers sufficiently 
prepared for retirement?

� What surprises you about your results? What aligns with 
your understanding of your customers’ financial lives?
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The Center for Financial Services Innovation (CFSI) is the nation’s authority on consumer financial health. CFSI leads a network of 
financial services innovators committed to building a more robust financial services marketplace with higher quality products and services. 
Through its Compass Principles and a lineup of proprietary research, insights, and events, CFSI informs, advises, and connects members of 
its network to seed the innovation that will transform the financial services landscape.

For more on CFSI, visit our website and join the conversation online:
www.cfsinnovation.org
@CFSInnovation
/CFSInnovation
Center for Financial Services Innovation
Center for Financial Services Innovation
@CFSInnovation
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Next Steps: Beyond the Diagnosis
However your company chooses to diagnose and measure its customers’ financial health, remember 
that investing in your customers’ financial health is more than a one-time measurement exercise.  
The diagnosis is only worth the cost and effort if it allows your company to progress along its  
financial health journey and ultimately improve your customers’ financial lives. To see results for 
your business and customers, tracking financial health outcomes must become a consistent, ongoing 
practice that is integrated across your company. This is what will transform financial health beyond a 
measurement exercise into a corporate philosophy that is focused on the ultimate wellbeing of  
your customers.
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