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This report provides an assessment of the Fall 2024 Financial Wellness Program, a financial
literacy and wellness-oriented curriculum. The program is in its fourth year, under the direction
of the Office of the Assessment and Planning for Student Affairs. The program was initially
facilitated by Brandon Ishikata, but due his departure from UIC, programing was transferred to
Daniel Wilson and Sue Farruggia from the Student Affairs Office of Assessment and Planning
(who had already been providing program support). The program was initially facilitated by
Carlotta Johnson in the Office of the Vice Chancellor for Student Affairs. Through funding from
an anonymous foundation, scholarship funds were secured to assist students in good academic
standing at the end of their first semester at UIC with financial holds. Scholarships were awarded
to students to pay down their past-due balances so their financial holds were removed and they
would be eligible to register for another semester of classes. In response to previous feedback,
the payments were made in two installments: 1) after attending the launch session and 2) after
completing program assignments. If a student did not complete program assignments, then the
second installment was not awarded.

Introduction

Students were identified by the Student Affairs Office of Assessment and Planning and were
selected in July 2024. While most of the students in the Fall 2024 program entered as transfer
students (n = 18), one entered as a first-year student. Students participated in the program based
on their identification as students who were academically on-track, but were at risk of being off-
track as they had an unresolved financial hold during the end of their first semester in college

Inspired by The First-Year on-Track Index (see Farruggia et al., 2020b for a full discussion of
the First-Year On-Track Index), Farruggia et al. (2025) created an on-track index for transfer
students. The Transfer Student On-Track Index is composed of three indicators: 1) first-term
GPA 2.2 or greater; 2) earning at least 22 credits in their first year upon transferring; 3) and
having no unresolved financial holds in the first year. Students in the program were identified as
at-risk of being off-track due to having an unresolved financial hold but were meeting other
indicators (11 credits as only one semester was complete). Transfer students are considered on-
track for college graduation if they meet all indicators and are considered off-track if they meet
two or fewer indicators (Farruggia et al., 2025).

This report provides a program overview and description of the Financial Wellness program,
methods used to assess the program, and findings centered on student learning and growth.
Lastly, this report provides recommendations for strengthening the program.

Program Description and Expectations

Transfer students were provided a financial-oriented curriculum to equip them with financial
tools to navigate their academic journey effectively and create a long-term financial plan on how
they will pay for their remaining time at UIC through graduation. There were four program
expectations: 1) attend one in-person gathering to launch the program; 2) watch at least two
video modules focused on financial wellness and write a summary of what they learned; 3)
meet at least once with their success coach to help students with other concerns that became
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apparent through the course of the program; and 4) create a success plan focused on how they
will pay for their remaining semesters at UIC.

Of the 19 students who participated, 18 fully completed the program, and one partially
completed the program. Below, the students and program team members described how the
different components of the program led to learning and growth, along with formative feedback
to help strengthen this program.

Methods

This report encompassed a mixed methods approach using qualitative and quantitative data. This
project utilized survey data, program records, and interview data. The use of mixed methods
allowed the team to triangulate the assessment questions and gain a robust understanding of
students' experiences in the program.

Two sets of participants guided this assessment report: 1) transfer students who participated
in the Fall 2024 financial wellness program and 2) program team members. The
demographic overview of the nineteen students who were selected to participate in the financial
wellness program is provided in Table 1. Nearly one-third of students identified as Black or
Latinx, with 3 students identifying as Asian, 2 as Middle Eastern or North African, and 2 as
multi-race. Moreover, 12 identified as female, and 7 identified as male. Next, only 2 are first-
generation in college, while the remaining 17 are continuing-generation. Further, just over half
(56%) were Pell eligible. Finally, the average unmet need was $12,207, with a minimum of
$1,520 and maximum of $21,992.

Table 1. Demographic overview of Fall 2024 Financial Wellness program participants

Demographic %
Asian 16%
Black 32%
Race/Ethnicity Latinx 32%
MENA 11%
Multi-Race 11%
Gender Female 63%
Male 37%
Generation Status First-Generation 11%
Continuing-Generation 89%
Pell Eligible 56%
Average (Standard Deviation Unmet Need) $12,207 (+ $6,275)
Minimum Unmet Need $1,520
Maximum Unmet Need $21,992

Pre- and Post-Survey

Students were given a pre-survey and a post-survey through Qualtrics. Students completed the
pre-survey at the launch event and completed the post-survey on their own at the end of the
program. Both surveys consisted of quantitative and qualitative components, and several of the



same questions were asked so that comparative analyses could be conducted. The

Post-survey, additional questions were asked related to what students had learned and their
experiences with the program. The pre-survey had a response rate of 100% (n = 19). The post-
survey was sent to participants who completedall program requirements and also had a response
rate of 100% (n = 18). For comparison findings, results fromall pre-survey respondents (n = 19),
pre-survey respondents that took the post-survey (n = 18), and post-survey respondents (n = 18)
are provided.

iAdvise Data

The program team also used data from iAdvise as part of the findings of this report. Data related
to students’ case notes regarding what was discussed in each session with the success coach and
communication tracking.

Warehouse Data

The program team extracted data from the university’s data warehouse to examine the academic
and financial success of the students at the end of their first semester upon transferring to UIC.

Success Plans

The program team reviewed and coded the success plans developed by the 18 participants who
successfully completed the program. Specifically, the program team analyzed gaps in financial
needs, including challenges related to financial aid, scholarships, loans, and personal financial
contributions.

Interviews

The program team (n = 4) and transfer students (n =12) participated in semi-structured
interviews that lasted 30-45 minutes in length. Interviews were conducted through Zoom and
transcribed with Otter.Al. Students were recruited via email after filling out a post-survey
indicating that they were interested in participating in an interview and reviewed the consent
form to read and sign before the interview. Students received a $40.00 gift card to Target to
thank them for participating in an interview.

Interviews were coded using thematic analysis (Braun & Clarke, 2006). The interviews aimed to
understand, assess, and find ways to improve the program. Interview questions focused on
identifying mechanisms from the program that promoted financial wellness to boost student
success and actions or behaviors that students have changed since participating in the program.
The program team was asked questions related to their experiences, what worked well with the
coaching aspect, and what areas could be improved.

Findings

The following section presents findings from multiple sources: Pre-and post survey data; iAdvise
case notes; warehouse data; program records; and student and program team interviews. Findings
(not by data source) demonstrated significant learning and improvement in the financial situation
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of the students in the program. The findings of this report are divided into three parts. Part one
evaluates the program in terms of the academic and financial success of the student
participants. Part two is an assessment of the programmatic expectations and formative
feedback from students in the program. Part three of the report outlines student learning in the
program.

Part I: Academic and Financial Success of Program Participants

The academic and financial success of students was assessed at the end of the semester after
students had participated in the formal components of the program. We define academic and
financial success by GPA, credits earned, no unresolved financial hold at the end of the semester,
and retained into their next semester. As seen in Table 2, students in the program had high
academic achievement at the end of their first year as transfer students. Their grades, on average,
remained high (M = 3.24), and almost all (94%) were on-track with first-year credits. As a note,
all students in the program are included in the cumulative GPA; however, the first-year student
who participated in the program is not included in the credits data reported as they had more
semesters at UIC to earn course credits.

Table 2. Academic Performance of Financial Wellness Program Students

Cumulative GPA First-Year Credits Earned Percent Earning at Least 22
Mean (SD) Mean (SD) Credits
3.24 (0.48) 29.17 (6.83) 94%

Their financial success was also high, with no student having an unresolved financial hold at
the end of the fall semester. As a reminder, all students had an unresolved financial hold just
prior to the start of the semester.

All twelve students interviewed expressed confidence when it came to being in good academic
standing and graduating from UIC. Notably, all students were retained until the spring 2025
semester, and the percent retained to spring 2025 was 100%.

Part I1: Assessment of Programmatic Expectations and Student Feedback

Students were highly successful at meeting program expectations. This section provides a
detailed summary and assessment of student success in meeting program expectations along with
programmatic feedback from students.

In-Person Launch Gathering

The in-person launch gathering was the official start of the program, and students could choose
between two sessions scheduled during the first week of classes. Almost all of the students
(84%) attended the in-person gathering, reflecting a very high level of engagement. The three
students who were unable to attend one of the in-person gatherings scheduled a one-on-one
meeting with the success coach. During the launch sessions, students connected with program
staff and were provided an overview of the program.
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In-Person Launch Gathering Feedback. Students shared that they found the in-person session
to be helpful and informative. They appreciated that program expectations were clear and that
they were able to become familiarized with the program team. Further, the gathering helped
increase students’ sense of belonging as they shared that they were able to build community and
not feel alone in their financial situation.

Beyond students' positive feedback regarding the in-person gathering, students also provided
insights on potential enhancements for the future. Their suggestions included:

e Incorporating a discussion on the history of the program.

e Hosting the event in a larger venue to accommodate attendees more comfortably.

e Increasing the number of in-person gatherings to two to continue to build community
among their peers.

Success Coach

Students were expected to meet with the success coach at least once beyond the launch session.
Students reported that they really enjoyed meeting with the coach overall. They described how
their coach successfully connected with them, connected them to resources on campus, and
helped them build a sense of belonging on campus as a transfer student. Students described the
coach as “relatable,” “welcoming,” and “casy to talk to.” During the one-on-one meeting with
their success coach, students talked about several different personal and financial aspects of their
lives, such as personal expenses, budgeting, academic and personal aspirations, and scholarship
opportunities. One student shared: “My coach just made me feel like 1 was on the right path to
graduating, being able to afford college, and also gave me time to plan for next semester.”

It should be noted that the initial success coach resigned midway through the program. In
response, two members of the program team stepped in as success coaches to support students
through program completion. During the student interviews, several students shared that the
coach’s departure did not have a significant effect on them because the two members of the
program team effectively communicated with them and made them feel supported through the
remainder of the program.

The success coach utilized iAdvise to track meetings with each student. The coach included
information about students’ graduation goals and personal interests and also provided updates to
on where each student was at with the module reflections and success plan. Further, the coach
outlined students’ next steps in iAdvise. After the coach left, the program team utilized iAdvise
to add notes to students’ accounts who had not yet completed all program requirements so that
their success network could also see their progress. After the coach's departure, the program team
made notes for six students in iAdvise.

Success Coach Feedback. An interview was conducted with program team members, sharing
what helped them be successful and what different approaches they would take. Importantly, the
program team discussed how the program shifted from previous iterations, emphasizing
developing a financial success plan rather than budgets.
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The team emphasized that transfer students' needs differ from first-year students. For instance,
transfer students are typically busier than first-year students and have more obligations calling
for greater scheduling flexibility. Moreover, transfer students experience a broader range of
challenges and were less connected to campus, which makes them less likely to know where
certain resources are. Further, transfer students expressed concerns about their Federal Student
Aid specifically exhausting their Federal Pell Grant funds, as they had already used these funds
at their previous institutions to cover tuition for past semesters. The maximum Federal Pell Grant
eligibility is limited to 12 terms or the equivalent of roughly six years.

In addition, an issue around employment became clear throughout the program. As part of the
success plans, students indicated that they needed to secure employment. The program team was
able to support several students in successfully finding on-campus employment. Due to the
length of time it takes to secure an on-campus position and to support students accordingly, the
team recommends students be screened in the initial launch meeting to check on-campus
employment status and to see if they are work-study eligible. On-campus employment can also
increase students’ engagement and belonging on campus.

The team also discussed what was helpful about the approach that they took in working with the
program students. It was discussed how having one success coach for all of the students was
beneficial as they were able to serve as the key point person, making it less confusing for
students. Even when the coach resigned, it was helpful to have a clear structure in place for the
two team members who continued working with the students. Moreover, the team shared that it
was helpful to have students sign up for their first meeting with the success coach at the launch
event. Finally, the success coach shared that the program team was helpful in providing
sufficient guidance and information for their success in the role.

Both students and the program team offered the following feedback:

e Have students sign up for a meeting with their success coach at the launch event.

e Require more than one meeting with the success coach.

e Continue to recognize the unique needs of transfer students and implement targeted
strategies to support them with awareness of campus resources and opportunities that
accommodate their busier schedules and responsibilities.

Assignments

Students were expected to complete several assignments throughout the program: 1) watching
and writing reflections on financial wellness modules and 2) developing a success plan. As
seen in Table 3, students completed all assigned tasks at a very high rate (95%), with only one
student not completing all.

Table 3. Task, budget, and financial plan completion for F24 Financial Wellness Program
students.

Percent Students Completed
All Assigned Tasks 95%
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Meeting with success coach 100%
Module Reflection #1 95%
Module Reflection #2 95%

Success Plan 95%

Students were expected to watch and write reflections on at least two financial wellness video
modules. Videos were curated by the University of Illinois System’s Student Money
Management Center, and students could choose from forty-one different modules. The modules
most watched by students in the program included Budget Hacks; Money Stress and Bad Habits;
Save Money on Food; Build Credit to your Advantage; and Spend Less, Travel More. Students
described the modules as helpful and appreciated that they were short and digestible. Some
students also shared that they were able to apply the knowledge that they learned such as by
cooking more and eating out less or thinking more about budgeting. In particular, the modules
were highlighted during the student interviews as helping them develop knowledge and enhance
their understanding of how financial aid works. Some students reported to their coach that they
had difficulty selecting which modules to watch, so the coach should be prepared to make
recommendations to the students.

Success Plan

For the second assignment, students were expected to develop a success plan for identifying how
they would pay for their remaining semesters at UIC. All but one student (95%) completed this
requirement. Students reported several examples of how the program assignment to create a
success plan helped them gain confidence in paying for their remaining time at UIC. In their
success plans, students outlined the costs associated with tuition and fees, housing, books and
course materials, transportation, and personal expenses. They also identified their unmet
financial need and outlined a plan to address it. Among these expenses, transportationand course
materials stood out as significant costs beyond tuition and fees. To bridge their financial gaps,
students commonly outlined a plan to apply for on-campus or off-campus jobs and scholarships.

Assignment Feedback. Overall, students found the two assignments helpful in understanding
their financial situation better. The majority of interviewed students described these components
of the program as insightful and valuable. However, a challenge with the assignments reported
by students was regarding deadlines. Interviewed students had mixed feelings about the
flexibility of the assignment deadlines and the due date of the success program, which coincided
with finals. Students provided feedback on how to improve the assignments. They shared:

e Allow for the opportunity to discuss the reflections and success plan as a group.
e An inflexible deadline for each assignment to create accountability.
e Avoid assignment due dates during midterms and course finals.

As a note, students were not given specific days to turn in these assignments. Assignments
needed to be completed by the end of October, with the suggestion to complete them sooner.
Students who could not meet this deadline were ultimately given until December 201" to
complete the assignments.


https://www.youtube.com/playlist?list=PLc0xo-6von5Sc31gTbXgkDUDCqPzGZ5ab
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Overall, key themes indicate that participation in the program led to positive student learning, as
confirmed by data triangulation from multiple data sources. Students reported increased
financial awareness, including a clearer understanding of their financial situation and different
types of loans. They also reported greater confidence in understanding their financial
situation, less stress about paying for college, and enhanced awareness of campus resources.

Part I111: What Students Learned from Participating in the Program

Students were asked questions both pre- and post-program to determine if they gained financial
knowledge. Across the questions, students demonstrated evidence of gaining a better
understanding of financing college. Further, during the student interviews, students expressed
that they better understood their overall financial situation and strategies for how they would pay
for their remaining semesters at UIC. Table 4 highlights how well students understand their
financial situation now compared to before the program. Almost all students (94%) indicated that
they understand it at least a little better or a lot better, with one student understanding it about the
same.

Table 4. How well do you understand your financial situation now compared to before the
program?

Response Post-Survey
I understand it a lot less 0% (0)
| understand it a little less 0% (0)
I understand it about the same 6% (1)
I understand it a little better 39% (7)
| understand it a lot better 56% (10)

In both surveys as a financial literacy knowledge check, students were asked to describe the
differences between direct subsidized loans and direct unsubsidized loans. A scoring system was
developed to assess students’ understanding of the different loan types, where a 0 reflected no
understanding and a 3 reflected a nuanced understanding. The same rubric was used for both the
pre-and post-surveys. Table 5 provides a breakdown of students’ scores. Generally speaking,
most students did not understand the difference between the two loan types prior to the program.
After participating in the program, | gained increased knowledge of the different loan types.

Table 5. Students’ scores for their knowledge of the differences between loan types.

Score Pre-Survey Post-Survey
0 37% (7) 6% (1)
1 26% (5) 17% (3)
2 11% (2) 6% (1)
3 26% (5) 72% (13)

Table 6 shows respondents’ understanding of the role of a cosigner on a student loan, another
indicator of understanding how to pay for college. All but two students (89%) answered correctly
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that the role of a cosigner is to make payments towards the student loan when the student does
not pay, compared to 61% in the pre-survey.

Table 6. What is the cosigner on a student loan?

Response Pre-Survey Post-Survey
To remind the student that they need to make payments to the
loan 0% (0) 6% (1)
To make payments towards the student loan when the student
They do not have a role because the loan is the student’s
responsibility 11% (2) 0% (0)
| do not know

32% (6) 6% (1)

Enhanced Awareness of Campus Resources

Students demonstrated that participating in the financial wellness program enhanced their
awareness of available resources on campuses. In the student interviews, students described an
overall sense of where to go for support on campus as a result of participating in the program.
Further, students described that learning about the different support services available on campus
made them want to be intentional about being involved on campus.

Table 7 highlights respondents’ knowledge of the campus office that can assist with setting up a
payment plan. Students correctly selected the Bursar Office at the same high rate in the post-
survey as the pre-survey (83%).

Table 7. If you want to set up a payment plan, what office on campus will assist you with
that?

Response Pre-Survey Post-Survey
Bursar 84% (16) 83% (15)
Financial Aid 16% (3) 11% (2)
Scholarships 0% (0) 0% (0)
Registrar 0% (0) 6% (1)

In addition to learning about offices on campus that may assist them, students also shared that
they were able to learn about and connect with additional resources on campus, such as the
SNAP scholarship portal, the UIC Children’s Center, and the food pantry, as a result of working
with the program team. Further, students learned about additional resources from the modules,
such as the Find Food | Community Map and budgeting and investment strategies.

Reduced Feelings of Stress about Paying for College

10
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Findings showed that students’ feelings of stress about paying for college and taking out student
loans decreased. Table 8 displays students’ feelings about paying for college and student loans.
On average, students’ stress levels were lower compared to prior participation in the financial
wellness program, with a moderate effect size of .51. Further, on average, students’ level of
concern regarding taking out student loans was lower compared to prior to their participation in
the program, with a small effect size of .31.

Table 8. Feelings about paying for college and student loans.
Question Pre-Survey Post-Survey

Rate your level of stress regarding _
paying for your college education.  3.95 (S.D. =1.18) 3.44 gﬁ'E'lé)l'M)
(1= low stress to 5 = high stress) (n=19) Cohen’s d- 51

Many students need to take out
student loans to pay for college.
How do you feel about taking out
student loans? (1 = not concerned
to 5 = very concerned)

Note: Effect sizes were calculated based on the 18 students who had pre- and post-surveys.

3.61 (S.D.=1.29)
(n=18)
Cohen’s d: .31

4.05 (S.D. = 1.18)
(n=19)

Confidence in their Ability to Manage their Financial Situation

Overall, the program effectively supported students in gaining confidence to complete their
degree after resolving their financial hold and participating in the program. Students described
that the program helped build confidence in their ability to remain in good academic standing,
complete their degree at UIC, and graduate. Overall, students reported that the program helped
boost their confidence. As shown in Table 9, students are confident (M = 3.94 where 1 = not
confident and 5 = very confident) in their ability to manage their financial situation.

Table 9. Confidence in ability to manage financial situation.

Question Post-Survey
How confident are you in your ability to 3.94 (S.D. =.873)
manage your financial situation? (n=18)

Students shared how participating in the program increased their confidence that they will be
able to stay and finish their degrees at UIC. For example, students shared that they now feel like
they have multiple resources and people they can go to for help. Further, they feel more
financially secure, with one highlighting that they no longer believe they need to take drastic
measures to afford college. Finally, students mentioned that they are able to find ways to pay for
college, such as by working in the summer and applying for scholarships.
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Conclusion

The program proves to have had a meaningful impact on students’ financial knowledge,
confidence, and overall success. All students were retained to the following year, earning grades
and credits at a high level; further, none had an unresolved financial hold at the end of the
semester. Also, students successfully met program expectations, highlighting the program’s
effectiveness in communicating expectations and supporting students to complete the program.
These findings underscore the program’s value and suggest the potential for further
strengthening its impact through continued support and refinement. Below, we offer the
following recommendations:

Recommendations

Based on the feedback and outcomes of the program, the following recommendations are
proposed to enhance the program:

® Assess students’ employment status at the start of the program. Through the course of
students developing their success plans, it became clear that many students would benefit
from securing an on-campus job to help pay for school. We recommend that the success
coach or lead facilitators check students’ federal work-study eligibility during the
program'’s launch event and immediately start supporting students in identifying
positions. This approach may help connect students with on-campus job opportunities
early on, ensuring they have the financial support needed.

e Track Pell Grant Eligibility for Students. It is recommended that advisors verify the
number of semesters of Pell Grant eligibility remaining for each student and incorporate
this information into financial planning discussions. Additionally, students should be
advised on utilizing Pell Grant funds to maximize their financial aid benefits since
transfer students are more likely to exhaust their financial aid. Tracking can be integrated
into i1Advise, indicating the number of semesters students have utilized this funding.

e Maintain Short, Digestible Financial Wellness Modules. It is recommended to continue
offeringa variety of short video modules that students can choose from, allowing them to
engage with the content in a way that suits their financial situation. The coach should be
prepared to make recommendations at the one-on-one session if students are having a
hard time selecting modules.

e Provide Opportunities for Peer Sharing and Feedback. Students reflected that they would
like an additional group session. Many students expressed wanting to share what they
learned from the videos and create a plan with their peers. We recommend hosting an
opportunity toward the end of the program for students to have another peer-to-peer
interaction, share their reflections on the modules, and discuss their success plans. We see
this as an opportunity to continue building a sense of community and allow students to
learn from each other’s experiences.

12
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e Maintain a Single Success Coach Model within the Office of the Dean of Students.
Having one dedicated success coach for all students provided clarity, consistency, and
trust. Future programs should retain this structure, ensuring students have a clear point of
contact. If transitions occur, maintaining a structured system and communication for
onboarding new staff will help with the change. Further, coaches from the Spring 2024
program for first-year students expressed great discomfort with discussing finances with
students. Given that this was across multiple offices within Student Success and
Belonging, it is recommended that the “home” of the program be within the Office of
Students as DOS staff already work with students experiencing financial challenges as
they lead campus support on basic needs and emergency funds.

All of the students who participated in an interview were asked whether they would recommend
continuing the program, and each responded yes. By considering the valuable feedback from
students and lessons learned from each time this program has been implemented, this program
can continue to play a crucial role in promoting student success, both financially and
academically.
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