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Agenda
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•What is financial well-being?

•As a student, how can you improve your 

financial well-being?

•University of Illinois Extension resources: 

how can we help you?



How to Define Financial Well-Being

•Highly personal state

•Not fully described by objective financial measure

Source: Consumer Financial Protection Bureau, Financial well-being: What it means 
and how to help, consumerfinance.gov/reports/financial-well-being

http://www.consumerfinance.gov/reports/financial-well-being


Four Elements of Financial Well-Being

Present Future

Security Control over your 
day-to-day, month-
to-month finances

Capacity to 
absorb financial
shock

Freedom
of Choice

Financial freedom to 
make choices to 
enjoy life

On track to meet 
your financial 
goals



Financial Well-Being Scale

• https://www.consumerfinance
.gov/consumer-tools/financial-
well-being/

https://www.consumerfinance.gov/consumer-tools/financial-well-being/


What’s your biggest question about money today?



Financial Wellness for College Students
Illinois Extension
http://go.Illinois.edu/FinancialWellness

http://go.illinois.edu/FinancialWellness


Top Money Smart Tips

1. Know where your money goes

2. SAVE!

3. Manage debt

4. Comparison shop

5. Communicate about personal finances

6. Seek help when you have questions



Know Where Your Money Goes





There’s an App for That
Compare 
functions.

Consider 
security 
features.

Link financial 
accounts.

Set budgets 
and goals.

Get alerts.
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Budget Example

Download Excel file on 

Financial Wellness website 
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part of the Get Savvy Webinar Series,

http://go.uillinois.edu/GetSavvy

http://go.uillinois.edu/GetSavvy


SAVE!



Considerations for Savings

• There is no magic number.

• Many tools exist as safety net.

• Look at your capacity.

• Consider monthly costs.

• Start where you can.
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Small Amounts Add Up



22-30 (9 Years)

Total Saved

Amount Available at 65

$4,000 annually $0

$0 $4,000 annually

$36,000 $140,000

$1,063,244 $862,843

Contributions 

Made Later

Contributions 

Made Early
Age

31-65 (35 Years)

*Assumes money earns 9% return

The Impact of Time on Money



www.coursera.org/learn/financial-planning

http://www.coursera.org/learn/financial-planning


Manage Debt



Use Credit Wisely 

•Pay attention to interest rates

•Read your statements

•Pay on time and in full, when possible



Steps to Pay Down Debt

• List all your debts

•Make minimum payments 
on time

•Aim to do more than 
minimum payments

•Use PowerPay.org to 
develop a plan



Pay More than Required 

APR = 14.4% 



Check Your Credit Report

•www.annualcreditreport.com

http://www.annualcreditreport.com/


Student Loan Borrowers – CARES Act 

• Signed March 27, 2020

• Automatically suspend monthly payments and reduce 
interest rate to 0% through December 31, 2020

• To learn more: https://studentaid.gov/articles/5-
repayment-flexibilities/

https://studentaid.gov/articles/5-repayment-flexibilities/


Get Savvy Webinar

https://go.illinois.edu/SavvyStudentLoanRepayment



Be Centsible Blog:
for college students, written by college students

http://go.Illinois.edu/BeCentsible

http://go.illinois.edu/BeCentsible


Comparison shop



Explore Online or In-Town Bank/Credit Union

• Questions to ask:
▫ What services do you want?

▫ Are there fees?

▫ Where are branches located?

• Savings accounts

Fees?



Financial Account 
Comparison

Available on Financial 

Wellness website



Student Loan Debt

• Compare your options and don’t assume the default 
option is best for you

• Be wary of combining federal and private student loans

• Communicate – and document communication – with 
lenders

• Don’t ignore – doesn’t go away with bankruptcy

• Revisit as your financial situation changes



Communicate





Ask for Help



Campus Support

36

Technology support & 
device loan programs

Food banks on or off 
campus

Financial coaching 
through student services



Supplemental Nutrition Assistance Program (SNAP)

Designed to help people with low income buy food

Some SNAP qualifications include:
▫ Have a dependent under 6 years old
▫ Take part in a state or federally funded work study program
▫ Are working an average of at least 20 hours per week
▫ More info at go.uillinois.edu/SNAP

37

https://go.uillinois.edu/SNAP


Stimulus Check
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GetMyPaymentIL.org

If you didn’t get a $1,200 stimulus check earlier this year, you should investigate 
if you qualify.

This is a 2020 tax credit.
It does not have to be 

repaid.
Request by November 21st

to receive by end of 2020.
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Request a meeting with a peer educator, 
http://go.Illinois.edu/FWMeeting

http://go.illinois.edu/FWMeeting


Key Findings
• Confidence in ability to achieve a financial goal

• Have a habit of saving

• Effective day-to-day money management behavior



Which picture best represents what you want 
your financial well-being to feel like in the 
future?

Common Cents Lab, https://advanced-hindsight.com/wp-content/uploads/2018/04/Applying-Behavioral-
Science-to-Increase-Retention-in-Financial-Coaching-Programs-1.pdf

https://advanced-hindsight.com/wp-content/uploads/2018/04/Applying-Behavioral-Science-to-Increase-Retention-in-Financial-Coaching-Programs-1.pdf


Set S.M.A.R.T. Goals
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S = Specific

M = Measurable

A = Agreed Upon

R = Realistic

T = Timely



Date Goal

Total  

Amount 

Needed

Target 

Date

Amount 

Needed 

Monthly or 

Weekly

July 

2020

Build 

emergency 

savings

$1200 July 2021 $100 / month

July 

2020

Pay down 

credit card 

debt

$750 July 2021 $50 / month

July 

2020

Check credit 

report

July 31, 

2020



Register at 
http://go.uillinois.edu/
GetSavvyWebinars

http://go.uillinois.edu/GetSavvyWebinars


Survey
I would love your feedback. Please complete this 
short survey below (approx. 2 minutes).

https://go.illinois.edu/FWSurvey

https://go.illinois.edu/FWSurvey




Questions?
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