
Introduction
Employee financial wellness programs (EFWPs) 
are gaining in popularity as a strategy to address 
workers’ financial challenges and goals beyond of-
fering health and retirement benefits. Most work-
ers say they are stressed about their finances1 and 
a third are less productive at work because of this 
stress.2 Although employers are increasingly inter-
ested in offering EFWPs, little research has been 
conducted concerning these workplace financial 
products and services. 

With generous support from the W.K. Kellogg 
Foundation, the Social Policy Institute (SPI) at 
Washington University in St. Louis launched the 
Employee Financial Wellness Programs Project in 
2017 to conduct mixed-methods pilot studies of 
three types of EFWPs among low- and moderate-
income (LMI) employees: 

1. Workplace financial counseling
2. Workplace credit building 
3. Employer-sponsored small-dollar loans 

Through these studies, SPI sought to understand 
the experiences of both employees and employers 
concerning EFWPs, analyzing data from surveys, 
provider administrative data, and interviews to 
assess:

• EFWP take-up and satisfaction,
• Implementation challenges and successes, 

and

• Workers’ financial well-being outcomes.

SPI is especially interested in the experiences 
and outcomes of LMI workers because of their 
economic vulnerability. The proportion of LMI 
workers who lack emergency savings and say it is 
difficult to cover their usual monthly expenses is 
69%, which is 60% greater than higher paid work-
ers.3

Current Study
This is one research brief in a series of five com-
pleted through the Employee Financial Wellness 
Programs Project. In this study, we focus on a 
workplace credit-building counseling program. 
This service is offered by a non-profit service 
provider that combines credit-building education, 
one-on-one counseling, and access to financial 
products to help low-income workers establish 
good credit. Good credit expands access to hous-
ing and employment opportunities and enables 
workers to access safe and affordable sources of 
credit to cope with and recover more quickly from 
financial emergencies by avoiding predatory and 
high-cost credit such as payday loans.  

The purpose of this study was to examine take-up, 
engagement, and financial outcomes associated 
with the credit-building counseling program that 
was offered to employees of a non-profit agency 
that provides services to adults with intellectual 
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disabilities between March 2018 and March 2019. 
The service delivery model included an on-site 
seminar on the credit system that was presented 
at mandatory employee meetings, optional one-
on-one in-person counseling sessions, ongoing 
contact with a credit building counselor (via text 
message, email, or phone) plus 6-month and 
12-month credit report checks.

Working Credit’s Employee Benefit
Good credit expands access to housing and
employment opportunities and enables workers
to access safe and affordable sources of credit to
cope with and recover more quickly from financial
emergencies and avoid predatory and high-cost
credit such as payday loans. Working Credit’s 
vision is to establish credit building as a valued 
service and part of the standard benefits package 
offered to workers in the U.S.

Working Credit’s employee benefit begins with a
credit building workshop at the workplace, where
employees learn rules of thumb to improve credit
scores. Following the workshop, employees can 
sign up for 18 months of individualized credit 
building support. At the first meeting, counselors 
work with employees to create a budget, review 
an employee’s credit report and score, and create 
a Credit Action Plan – an individualized road map 
for improving the participant’s credit health in 
relation to their financial goals.

Counselors pull subsequent credit reports
and scores 6, 12, and 18 months after the first
appointment to prepare personalized reports that
explain what has changed since the last credit
pull, why it has changed, and how the employee 
can continue to build credit. Reports are also used 
to nudge employees who achieve a prime score 
to take action, e.g., replacing a predatory credit 
product, looking for improved rental housing, or 
beginning the homeownership process (all guid-
ance is based on steps included in the employee’s 

Credit Action Plan). Pulling credit reports and 
scores at multiple time points allows Working 
Credit to track credit outcomes using longitudinal 
data.

Methods
This study used a descriptive, mixed-methods re-
search design to assess program take-up and par-
ticipant engagement and outcomes. We analyzed 
data from a non-profit agency serving adults with 
intellectual disabilities that employs around 300 
workers, including program utilization data from 
63 participants and 32 interviews with employees.

For qualitative data, we used directed content 
analysis4 since this approach is typically used 
when theory and previous evidence are avail-
able to guide the inquiry, as is the case with this 
analysis. Coding techniques described by Miles, 
Huberman, and Saldaña (2014)5, such as steps 
for creating, revising, and structuring codes into 
hierarchies, guided the coding process.

For quantitative data, we used univariate descrip-
tive statistics to examine employees’ levels of 
engagement with their counselors.

Results
Below we present results for the following:

• Study participant characteristics;
• Program take-up, including reasons for us-

ing the program and ways that employees 
heard about the program;

• Program engagement; and
• Participant outcomes.

Study Participant Characteristics
A significant majority of study participants (83%) 
were female and the majority (57%) were African 
American. A high proportion were single (76%) 
and a majority had one or more children (54%), 
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suggesting that many were single parents. Nearly 
half of employees (47%) had some college educa-
tion but only a little more than one-third (37%) 
had completed a degree. Additionally, 94% of 
employees had full-time, benefits eligible jobs 
(Table 1).

Only 8% of study participants lacked credit scores 

at baseline, a lower proportion than the national 
average of 19% of consumers6. Fifty-seven percent 
of employees who had credit scores at baseline 
had sub-prime scores (<660); the national average 
credit score is 6997 (Table 2).

For this study, credit building counselors adminis-

Table 1. Sample Characteristics (N = 63)
% or Mean (SD) % missing

Age 40.93 (12.03) 0%
Hourly wage $15.61 ($5.18) 0%
Gender 5%

Female 83%
Male 17%

Race 5%
African American 57%
White 37%
Other 7%

Ethnicity 6%
Non-Hispanic 86%
Hispanic 14%

Marital status 6%
Single8 76%
Married9 24%

# of children under 17 6%
0 46%
1 22%
2 or more 32%

Educational attainment 6%
High school or less 15%
Some college 47%
Bachelor’s degree 27%
Master’s degree or above 10%

Primary language 5%
English 88%
Non-English 12%

Job status 0%
Full-time 94%
Part-time 6%
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tered the Consumer Financial Protection Bureau’s 
(CFPB) Financial Well-Being Scale with employees 
at baseline. This validated scale measures subjec-
tive financial well-being (Figure 1). Results are pre-
sented below and indicated that nearly two-thirds 
(64%) of employees had low levels of financial 

well-being at baseline (scores ≤50). Research by 
the CFPB indicates that financial well-being scores 
of 50 or less are associated with a high likelihood 
of experiencing material hardship, such as not 
having enough food to eat, and struggling to make 
ends meet and pay for basic needs6. Comparisons 

Table 2. Baseline Financial Characteristics (N=63)
% or Mean (SD) N

Credit score at baseline 626.60 (92.92) 58
% of employees with prime scores 43% 58
% of employees with sub-prime scores 57% 58
% of employees with no credit score 9% 63
% of employees with one or more ac-
counts in collections 64% 63

Value of collections accounts at base-
line

$11,286.97 
($28,896.11)

Median = $2,760
37

% of employees with one or more cur-
rent delinquent accounts 14% 63

Note: This study used 660 as the cutoff between prime and sub-prime credit scores.
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to national benchmarks reveal that employees in 
this study are substantially more financially vul-
nerable than consumers nationally.

Program Take-Up
Sixty-three employees received credit building 
counseling services during the study period, of 
which 32 participated in interviews that shed 
light on their reasons for using the program and 
how they became aware of its availability at their 
employer.

During interviews, study participants indicated 
that they heard about the program in several 
different ways. Many said that the first they had 
heard about the program was at an in-service 
(staff training day) when the credit building work-
shop was presented. A minority of employees 
reported hearing about the program through a let-
ter, an email, a meeting with their managers, or a 
bulletin posted in the employee kitchen. One par-
ticipant recalled hearing about the program both 

through an email and at the in-service training: 

“We had a email saying that they were 
starting [the program] and you know how 
you read something and you read it and 
that’s it? Then they told us more about it at 
the in-service.”

Many employees reported learning useful infor-
mation at the onsite workshop that inspired them 
to sign up for one-on-one counseling. Participants 
gave examples of the information that motivated 
them, such as the ways in which credit utiliza-
tion affects credit scores and the fact that utility 
companies do not report late bills to the credit 
bureaus.

With regard to financial issues that led them to 
engage with credit building counselors, many 
employees indicated that they wanted to learn 
more about their personal credit scores in order to 
improve their general financial knowledge. Many 
also wanted to understand more about how the 
credit system works, such as how student loans 

Figure 2. Baseline Credit Scores (N=58)
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affect credit. Others had specific problems they 
wanted to fix or goals towards which they were 
working. For instance, several employees men-
tioned needing help with budgeting; tackling cred-
it card, student loan, or medical debt; and, fixing 
poor credit scores. One respondent explained:

“I did want to know my credit score, be-
cause I didn’t know what it was. The thing 
that I was concerned about was that I know 
we have a lot of medical stuff that’s not al-
ways paid when it should be. So, it’s always 
like there’s real expensive medications or 
this or that. So, I was concerned it was re-
ally ruining my credit.” 

Some employees sought information about how 
to stop living paycheck-to-paycheck. For others, 
personal circumstances had affected their credit, 
such as difficulty paying for child care, taking 
care of a sick family member, or going through a 
divorce. These employees sought guidance about 
how to reverse the negative credit effects of these 
challenges. One participant described their confu-
sion about how to address their financial circum-
stances in the midst of a divorce: 

“I was thinking, ‘Oh, this [program] is great, 
because I’m going through a divorce. I had 
to refinance my car. I have a lot of student 
loans and credit card debt.’ I was kind of 
interested to see what they would say 
about how I should tackle my credit card 
debt, because I was kind of in a conundrum 
about what to do, like either get a personal 
loan and pay it all off or open a new card 
and do a balance transfer or just try to pay 
it off as much as I can, even with the inter-
est rate.”

Common goals included buying a home or new 
car, paying for higher education, starting a busi-
ness, and creating an emergency fund. A partici-
pant reported:

“Eventually, I do want to purchase a town-
home and I also have aspirations to buy 

my own business in the next few years. But 
there are steps before that – I have to get 
my credit at a better score before I can do 
either one of those things.”  

Convenience was a key reason why some employ-
ees chose to sign up for the program. They could 
access these services at their workplace without 
having to travel to another location after work. 
The modes of communication that counselors 
used, including email and text messaging, were 
also convenient for employees. 

Additionally, employees appreciated the fact that 
the program was offered through their employer 
and felt it lent more legitimacy to the service. 
Some were wary of other credit counseling pro-
grams in the market; they expressed concerns 
about identity theft and predatory fees. Employ-
ees felt confident that their employer would not 
offer a program that was untrustworthy. One 
person reported that the fact that the service was 
offered by a non-profit organization inspired more 
trust in the advice that they would receive.

Finally, some employees indicated that the incen-
tive for the present study (a $50 gift card) moti-
vated them to give the program a try. Others were 
already planning to seek credit counseling else-
where when they heard about their employer’s 
new program and decided to use it instead.

Program Engagement
On average, study participants had one counseling 
session and one successful email contact (where 
the employee replied to a counselor). Employees 
also exchanged text messages and phone calls 
with their counselors (Table 3). 

Communication following counseling ses-
sions
Many employees reported that they had received 
texts, emails, or phone calls from their counselors, 
such as follow-up messages asking if they were 
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making progress on their plans (e.g., disputing 
credit report errors or using a budgeting app). 

Some employees contacted their counselors after 
their sessions to ask questions. One participant 
contacted her counselor in real-time for support:

“[My counselor is] always there to answer ques-
tions, too. She answers you right back, just like 
when I was at the car dealership. I was thinking 
about the percentage rate [the dealership was of-
fering on a car loan] and all that. I texted my coun-
selor and she said, ‘Yeah, well, that’s about right 
for your credit score.’ Sometimes you just have to 
be comfortable doing things, especially when it 
comes to money.”

Counselor recommendations
Study participants indicated that their counsel-
ors offered suggestions tailored to their personal 
needs, although some recommendations were 
common across employees. For instance, many 
employees noted that their counselors recom-
mended that they prioritize paying bills on time, 
use a budget to avoid overspending, and consider 
obtaining a secured credit card as a way to build 
their credit. 

Counselors sometimes recommended specific 
financial products, such as Mint, a budgeting app. 

One respondent explained:

“I asked [my counselor] if she could tell me 
exactly what secured credit cards were. 
She said, ‘You know, I was just getting 
ready to tell you about that and how that 
would be a different option.’ We just kind 
of agreed that was the better solution for 
me. It was not as intimidating as I thought 
it would be. It was real easy to do. I was 
just able to sign up for a Capital One card 
online.”

Some individuals with significant amounts of debt 
reported that counselors recommended taking 
out personal loans with lower interest rates to 
consolidate debt. Interviewees reported that they 
were discouraged from using payday loans due to 
high interest rates and were instead advised to use 
conventional credit cards and to build emergency 
savings.

Other employees noted that they were encour-
aged to continue with their existing habits, such 
as consistently paying bills on time. In some cases, 
employees reported that they chose not to follow 
the suggestions received from their counselors. 
Several of these employees said they were wary 
of taking on new debt by taking a personal loan 
or opening a credit card account, despite the 
potential benefits. Others noted that personal 

Table 3. Engagement with Credit-Building Counseling (N=63)
Mean (SD)

Total engagements with counselors 2.73 (2.10)
In-person counseling sessions 1.21 (0.54)
Emails 1.16 (1.72)
Phone calls 0.21 (0.48)
Text messages 0.16 (0.37)
# of successful contacts between counselor and employees
One successful contact 37%
Two successful contacts 27%
Three or more successful contacts 37%

Note: totals do not equal 100% due to rounding
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circumstances, such as a change in the number of 
earners in their home, kept them from following 
suggestions. In some cases, employees explained 
that they did not follow their counselors’ sug-
gestions to communicate directly with creditors 
and credit bureaus because they felt it would not 
produce results, although other employees did 
choose to communicate directly despite potential 
frustration. 

Program Outcomes
Based on interviews with employees, the follow-
ing program outcomes were identified:

• Degree of satisfaction with the credit build-
ing program;

• Credit and financial outcomes;

• Increased knowledge levels;

• Improved feelings about their financial cir-
cumstances; and

• Employment-related outcomes.

Degree of satisfaction with the credit build-
ing program
Participants often expressed that they found the 
program helpful. Many spoke about the benefits 
of follow-up from the counselors. Several oth-
ers thought the most helpful aspect was learning 
about financial topics such as credit cards, credit 
reports, savings accounts, and student loans. One 
respondent explained:

“I think it was a great help to me. ‘Cause 
I didn’t know where to start or how to 
proceed with it. I went through this once 
before, years before, in trying to obtain 
information from the credit people. It was 
just to no avail. Sometimes they’ll send me 
a letter, sometimes they wouldn’t.” 

Overall, study participants had positive impres-
sions of their counselors. They remarked that their 

counselors were helpful and informative, and that 
they were able to offer new information in a com-
prehensible way. Counselors were seen as non-
judgmental and understanding regarding financial 
concerns, which made employees feel comfort-
able talking about sensitive subject matter. Partic-
ipants also reported that they felt confident that 
the counselor was keeping the session confiden-
tial, which helped build trust. One remarked:

“Things were great in my session. The 
person that I saw – she loves her job, you 
could tell that.  She has a lot of informa-
tion. She know a lot about credit and I trust 
her. She understood where I was in life, 
how things can happen, non-judgmental. 
So it went good. She was easy to talk to. 
Credit is a touchy subject. So, I just felt 
comfortable speaking with her.” 

A few employees appeared to have been knowl-
edgeable about the credit system prior to attend-
ing the workshop. One participant explained: 

“It was a little bit like Credit 101 and there 
are people who could use maybe the next 
step…a little bit more muscle.”  

At the same time, other employees felt they did 
not have enough information about credit unions 
or credit card options to complete the actions sug-
gested by the counselors.

Credit and financial outcomes
During their initial sessions, counselors found 
credit report errors for several employees, includ-
ing an instance of identity theft. Several other em-
ployees said their counselors discovered items on 
their credit reports that they had already paid in 
full that were reflected as unpaid. One employee 
explained:

“I knew I paid for the vehicle, but I didn’t 
know they still had a balance on there, 
which shouldn’t have been. But [my coun-
selor] took care of it. She pointed that out 
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and it would have still been on there if she 
didn’t let me know that.”

Participants also reported that their counselors 
helped them resolve other errors on their credit 
reports. At times, counselors investigated incor-
rect items on behalf of employees and ensured 
that disputes were filed with the credit bureaus 
if needed. Counselors also helped employees re-
move themselves as authorized users on accounts 
that were incorrect or that were unnecessarily 
bringing their credit scores down. One respondent 
noted:

“[My counselor] knows a lot about credit 
and I trust her. So, she showed me some 
things I could do to improve my credit. 
Like, she took my name off as an autho-
rized user on a few things. She followed up 
and I got a new credit report – it was a few 
scores higher.”

Additionally, counselors coached employees on 
how to investigate issues and self-advocate with 
third parties including insurance companies, 
credit bureaus, bankruptcy lawyers, payday lend-
ers, and banks. One participant noted:

“I had a car that was repossessed, a volun-
tary repossession. I couldn’t afford it. And 
so it wasn’t showing up on my bankruptcy. 
And so she told me that because of that, 
my credit is not going up. I should be going 
up. It should be advancing, but because 
[the repossession] wasn’t showing up, she 
told me how to look into that. So, I did 
that.”  

When providing employees with resources and 
recommendations, counselors sometimes pro-
vided them with needed paperwork, such as in-
quiry letters, or helped them make phone calls as 
part of the process. Some employees mentioned 
budget spreadsheets provided by their counselors 
helped them learn to budget. 

Increased knowledge levels
Many employees reported learning about meth-
ods to improve their credit reports. They reported 
that counselors explained how to read a credit 
report, helped them identify which bills to pay 
off first, explained how to dispute incorrect re-
ports, made suggestions regarding how to man-
age student loan payments, and recommended 
actions they could take to add positive items to 
their credit reports. One respondent explained 
that they learned how long items remain on credit 
reports and how credit scores are determined:

“[My counselor] was just telling me about 
how, as far as the bills that I thought were 
bringing down my credit score, how it 
wasn’t that! It was basically that I didn’t 
have anything positive on my credit score.” 

In addition to learning about credit in general, 
employees gained a better understanding of their 
personal financial circumstances. Counselors 
walked employees through each item on their 
credit reports and demonstrated how to use bud-
geting tools to pay bills on time. One respondent 
noted:

 “I’ve gotten good pointers of what I can 
do to improve my credit score. I put that to 
use and my credit score actually improved, 
I believe by 12 points.” 

Improved feelings about their financial cir-
cumstances
Employees indicated that their counselors were 
able to offer much needed reassurance by helping 
them recognize things that they were already do-
ing well in their financial lives and providing them 
with advice that could help them improve their 
situations. One participant explained:

“It’s nice to talk about [finances] with 
someone else other than my husband, with 
someone who is professional, who has 
maybe an understanding of things that I 
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might not feel like I’m very confident in.” 

Participants often said that they felt better about 
their financial situations after meeting with a 
counselor. For example, many employees wor-
ried that they had low credit scores due to their 
financial concerns, but did not actually know their 
scores. A large portion of these employees were 
pleasantly surprised and relieved to discover that 
their scores were better than they anticipated, 
which resulted in newfound positivity about their 
financial situations. One respondent noted:

“I was really surprised, I thought my credit 
was going to be really, really bad and I 
thought it was beyond repair. But as it 
turned out, I didn’t have a credit score and 
[my counselor] told me it was a very easy 
thing to fix. It kind of gave me a sense of 
relief, that I wasn’t really as bad off as I 
thought I was.” 

Even some employees who discovered that their 
scores were low reported feeling relief from stress 
after working with their counselors to establish an 
action plan to improve their credit. 

When asked about whether they were sticking 
with the plan they made with their counselor, 
many employees replied that they were following 
the plan. A few expressed the belief that sticking 
with the action steps their counselors had recom-
mended would lead to eventual success, even if it 
took some time. One respondent explained:

“I got a secured card, so I’m seeing how 
that works. I’m sure I won’t see any re-
sult, like, right now, but I’m hoping by like 
maybe next summer I’ll see some of the 
results that I want.” 

Employment-related outcomes
When asked whether the credit building coun-
seling had made an impact on their work, most 
did not feel there had been any change. At the 
same time, one respondent said they felt more 

motivated to work overtime because they bet-
ter understood the importance of paying off their 
debt. Additionally, several participants felt that 
the decrease in financial stress they experienced 
helped them feel more focused at work. One par-
ticipant explained:

 “I guess from a stress standpoint, having 
that plan of attack and having someone 
who knows what they’re doing, it takes 
one piece of stress off of your plate from 
everyday life and I feel like it can make you 
a better employee. Like, you don’t have 
to go to work worrying about bills or your 
credit. You can just focus on the job, which 
is stressful in itself.”

There was a clearer connection with respect to 
employees’ perceptions of their employer. Many 
said they were impressed that their employer was 
offering this program as a benefit. Some thought 
the program expressed that their employer genu-
inely cares for their employees. One respondent 
stated:

“I’m so happy that my company decided 
to provide this workshop. I had all these 
personal goals and now because my com-
pany provided the workshop, I’m able to 
proceed and have assistance and counsel-
ing with it.” 

While some employees said they wished that their 
employer could do more to increase wages and 
benefits for employees, others who had some 
supervisory responsibilities explained that state 
Medicaid reimbursement rates were the main 
reason why the employer did not raise wages. One 
skeptical employee was initially put-off when the 
employer announced the program, explaining: 

“I think it’s a nice thing. When we first got 
the letter about it, my initial opinion was, 
‘Oh, so I guess we’re not getting any raises 
or anything like that or any bonuses be-
cause they’re just going to tell us that we 
should manage our finances instead.’ So, I 
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guess I was really cynical at first. But after 
the presentation, she changed my mind.” 

Discussion
In this brief, we present results of an assessment 
of program take-up, engagement, and outcomes 
among LMI employees who received workplace 
credit building counseling. From our findings, we 
arrive at three key conclusions.

First, LMI employees at this organization generally 
had low levels of financial well-being and had a 
real need for the credit building program. Employ-
ees stood to benefit greatly from improved credit 
scores and the associated savings on interest rates 
and fees that achieving prime scores confers.

Second, the program was successful in raising 
employees’ knowledge about the workings of the 
credit system and in helping some employees find 
and resolve credit report errors. Participants indi-
cated that they were satisfied with the assistance 
the credit building counselors provided and that 
they had confidence in the recommendations they 
made, in part because the program was employer-
sponsored. 

Third, counselors succeeded in gaining employ-
ees’ trust by demonstrating expertise and non-
judgmental attitudes, which helped employees 
face financial fears and unknowns. As a result, 
employees indicated that the program helped 
reduce the stress they experienced due to credit 
concerns. Caregiving jobs such as these are in-
herently stressful and it is possible that reducing 
employees’ overall stress levels may contribute to 
better care for the people served by this non-profit 
provider. Further research is needed to test this 
proposition.

This workplace credit building counseling pro-
gram targets LMI employees who need assistance 
improving their credit health. We find evidence 
that the program reached its intended audience, 
raised employees’ awareness of the workings of 

the credit system, and helped them begin to im-
prove their credit situations. It was appreciated by 
those who used it and some indicated that using 
the program reduced the stress they experienced 
due to concerns about their credit.
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