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[bookmark: _Toc1185207644]About The Improve Group
The evaluation was completed by The Improve Group (IG) is a woman-owned, full-service evaluation, research, and strategic planning and facilitation consulting firm based in St. Paul, Minnesota. We are committed to helping local, national, and international organizations make the most of information, navigate complexity, and ensure their investments lead to meaningful, sustained impact. That commitment is connected to our vision, which is that mission-driven organizations will effectively develop more resilient, equitable, and thriving communities.


Executive Summary
[bookmark: _Toc43719185][bookmark: _Toc691644007]About the evaluation
[bookmark: _Toc1185990104]About the FAIM Program
The Family Assets for Independence in Minnesota (FAIM) Program is a 30-month matched savings project that helps Minnesota low-wage earners build assets in the state through enrollment in one of the following tracks: 
· purchase of a first home 
· pursuit of higher education 
· starting a small business 

Once enrolled, participants reach their goal by making monthly deposits from their earned income into a Family Asset Account (savings account opened through the program). Deposits made to the account within 24 months may be matched 3:1 by the program (up to $2,000 maximum lifetime savings per household).
[bookmark: _Toc304808649]Program Statistics January 2015-December 2019
	Total number of accounts opened 
	1,194

	Total accounts successfully completed
	688

	Overall success rate
	58%

	Total participant dollars saved overall 
	$704,229 

	Total match dollars used overall  
	$1,745,346



For this evaluation report data was taken from two main sources, the organization’s database and a survey of past participants. The FAIM database was used to look at success rates and how they vary by demographic characteristics.
The follow-up survey was distributed in March/April 2021 to 1,067 participants whose email addresses were current and on file. All of those invited to the survey participated in the FAIM program between January 2015 and December 2019. No sample was taken and 169 individuals responded.
[bookmark: _Toc1473497057]Findings
The FAIM program has the highest success rates for those in the education (71%) and business development programs (67%), with the first-time home buyer success rates being much lower at 46%. Survey participant responses point to an opportunity to change the application process for this program to better screen participants so that only those who are likely to succeed in obtaining access to loans to purchase a home at the end of the program are accepted. These rates may also point to a need for additional supports for those in the home buying program, or longer timelines (also suggested by survey respondents) given the amount of capital required to purchase a home.
Participant success rates vary by demographics and financial indicators at intake, pointing to an opportunity to offer greater supports for certain populations. Males have almost a 10% higher success rate than females in the FAIM program, while females make up a much higher percentage of program participants (71% overall). The FAIM program is most effective in serving Latino/Hispanic, Asian/Pacific Islander, and White participants. It is not as successful in achieving the same outcomes for its Multiracial, Native American/Alaskan Native and Black/African American participants. Given these findings the FAIM program may want to consider offering more targeted programming for individuals of certain demographic groups, perhaps partnering with specialized organizations, creating peer support groups of participants, or offering additional one to one coaching support. 
Participants 19 years old and under had the highest completion rates of any age group, however they make up a very small percentage of participants (6%). This may prove to be a promising opportunity to expand offerings for younger participants as they are more likely to learn healthy financial habits from the start which can benefit them, and subsequent generations, from the beginning of their adult lives. This may also pair nicely with an expansion of the educational program, which has also proven to have the highest success rate. Given that participants can participate two times in a lifetime, this could be marketed as a starter opportunity to young participants. 
Participants with past financial experiences such as the use of bank accounts and home ownership are more likely to succeed in the program. Participants who had a checking and/or savings account have higher rates of successfully completing the program than those who have not. Similarly, participants who owned a home at time of entry have a much higher likelihood of succeeding in the program, however they make up a small percentage of participants. These numbers indicate that there could be an opportunity for additional targeted education, support, and/or coaching for participants new to formalized banking activities. 
Past FAIM program participants reported lasting changes to their assets. The large majority of successful respondents in the home ownership or business development tracks reported retaining their home or business (94%), and an additional 4% shared that they sold their initial home and purchased a home worth more, thereby increasing their net worth. Of the survey respondents who successfully completed the FAIM educational program, 88% also fully completed their post-secondary educational program, and 100% of those shared that their degree has been useful in meeting their work or career goals.
Past participants shared that the savings match dollars were the most helpful part of the FAIM program, followed by the financial literacy education, and finally the 1:1 coaching was still rated highly. The 1:1 coaching is typically just a few meetings per participation period, which may be why it was not seen as the most supportive element of the program. Many respondents are happy with the program the way it is. Many others would like to see more coaching and support available to participants, including additional home ownership and business mentoring.
Former participants made lasting changes to their financial assets, behaviors, and overall financial wellbeing. The large majority of survey respondents shared that they’ve been engaged in actively contributing to improving/building upon their credit score in positive ways, and have also taken actions such as reading their credit report, and repairing errors. Participants shared that they have been saving money for emergencies and retirements, and have assets including a vehicle, investments, and/or a home. All but a few survey respondents maintain a checking account, a savings account, and credit cards. The majority of respondents do not currently have overdue debt. However, a small majority (51%) are currently carrying a credit card balance for more than a month which is likely a reflection of the current economic state more than a year into the pandemic at the time of survey distribution. Student loans are the most commonly held form of debt carried by survey respondents. The majority of respondents (60%) reported being employed full time (35 or more hours per week), with an additional 5% self-employed full-time. The majority of respondents (57%) reported earning over $30,000 annually. 
These results show that the program supports participants to make lasting changes for the better in their lives, and that, with additional program supports, even more participants have the potential to create better financial lives for themselves.
“My wife and I were first informed of FAIM through a banker friend that was familiar with the program. The FAIM expectations and criteria were presented in an easily understood format through friendly interactions with the program's administrators. Had it not been for FAIM we'd still be renting, paying more for a property that isn't ours while barely being able to screech by with our monthly obligations. After FAIM we have a home to call our own and the means to save each month which directly contributes to an improved future for our children and the basis for them to build generational wealth.”
[bookmark: _Toc157225723]
Introduction
[bookmark: _Toc1074071693]About the Family Assets for Independence in Minnesota (FAIM) Program
The Family Assets for Independence in Minnesota (FAIM) Program is a 30-month matched savings project that helps Minnesota low-wage earners build assets in the state through enrollment in one of the following tracks: 
· purchase of a first home 
· pursuit of higher education 
· starting a small business 

Once enrolled, participants reach their goal by making monthly deposits from their earned income into a Family Asset Account (savings account opened through the program). Deposits made to the account within 24 months may be matched 3:1 by the program (up to $2,000 maximum lifetime savings per household). The participant has up to an additional 6 months after the end of their saving period to obtain their asset, if needed.
FAIM helps participants change their saving and spending habits, including consumer debt reduction. Before accessing FAIM funds, the participant must successfully complete: 
· a minimum of 12 hours of financial management training provided by the local agency  
· an additional 10 hours of asset-specific training 
· asset-specific requirements for their chosen track 
FAIM funding is appropriated through state legislation. 
The program: 
· target enrollment is the working poor in Minnesota 
· provides subsidies through matched payout rather than through tax breaks 
· provides financial counseling and requires the account holder to complete financial education classes
FAIM participants must be 18 years of age, live in Minnesota while enrolled in FAIM, be a US citizen or eligible non-citizen, have earned income to deposit in savings monthly, have a household gross annual income below 200% of the federal poverty guideline, and have household net assets under $10,000. 
[bookmark: _Toc851672637]METHODOLOGY 
For this evaluation report data was taken from two main sources, the organization’s database and a survey of past participants. The FAIM database was used to look at success rates and how they vary by demographic characteristics. Overall demographics were also examined to see how well the survey respondents aligned with the total population of program participants. Data used from the database was from January 2015 to December 2019. 
December 2019 was used as an end date in hopes of gaining a clearer picture of how participants have fared without the programmatic and economic implications of the COVID-19 pandemic. Database data was filtered to remove participants who applied and were accepted to the program, but who never actually began saving. It was also filtered to include only heads of household, to remove any duplications from individuals representing the same family. 
The follow-up survey was distributed in March/April 2021 to 1,067 participants whose email addresses were current and on file. All of those invited to the survey participated in the FAIM program between January 2015 and December 2019. No sample was taken and 169 individuals responded, five of whom reported currently being in the program. 
Respondents were offered the chance to enter a drawing to win one of three $50 Visa gift cards as a thank you for participating. In addition, as part of the survey distribution email, participants were invited to respond if they’d like to share additional information or a story about their time participating in the FAIM program, some of those quotes are included in the report.   
Overall, the largest numbers of survey respondents in each category were ages 30-39 (41%), had an annual income of between $15,000 and $30,000 annual income (43%), female (80%), identify as white (46%), have completed a BA/BS degree or higher (51%), and are currently employed full-time (60%). Of the survey respondents 77% reported having successfully completed the FAIM program. More detailed information can be found in the appendix. 
[bookmark: _Toc718733545]FINDINGS
[bookmark: _Toc502485304]FAIM Program Statistics
From Jan 2011-December 2019 the FAIM program served a total of 1,194. The overall success rate for the program is 58%, individual program areas vary from 71% success for the education program, to 67% for the business development program, to 46% for the first home buyers program. The home buyers program is the largest with 46% of accounts opened, followed by education with 29% of accounts, and business development with 22% of accounts. There are a couple participants from programs developed by individual partner organizations and funded using independent sources such as credit recovery, and car purchasing. 
	Total number of accounts opened 
	1,194

	Total accounts successfully completed
	688

	Overall success rate
	58%

	Total participant dollars saved overall 
	$704,229 

	Total match dollars used overall  
	$1,745,346.3



	Program 
	Number of accounts opened 
	Percent of total accounts 

	Business  
	257
	22% 

	Education 
	341
	29% 

	House purchase 
	593
	50% 

	Other 
	3
	<.05%



	Program 
	Number of accounts successfully completed 
	Program success rate

	Business  
	173 
	67%

	Education 
	241 
	71%

	House purchase 
	272
	46%

	Other 
	2 
	67%


[bookmark: _Toc43719193][bookmark: _Toc1823177292]Participant success rates vary by demographics and financial indicators at intake. 

Participant intake data for the January 2011 to December 2019 was compared with data for those participants who successfully completed the FAIM program. Data was examined to explore whether there were varying rates of success based on participant characteristics such as race, ethnicity, relationship status, and financial indicators such as home ownership, claiming of the earned income tax credit, and use of financial instruments. 
The following data was not analyzed for correlation or causation and as such is more of an opportunity to see where participants may be offered additional coaching, or supports at the start of the program to improve success rates.  
[bookmark: _Toc1068276283]Success rates are higher for the business and education programs than for a house purchase. 

Success rates for the business development (67%) and education programs (71%) were much higher than for the home purchasing program (50%), even though those programs are a much smaller percentage of the overall FAIM accounts.[footnoteRef:2]  [2:  The “other” category had a success rate of 67%, however only encompasses 3 accounts, and therefore is too small to make any meaningful conclusions.] 


[bookmark: _Toc70958381][bookmark: _Toc71018363][bookmark: _Toc71018508][bookmark: _Toc71018706][bookmark: _Toc71018801][image: ]

[bookmark: _Toc214314081]The program has varying success for different groups, depending on gender, race/ethnicity, and age.[footnoteRef:3] [3:  Participant family structure was also examined to look for pronounced differences in success rates, however, the data paints a mixed picture and would be challenging to design effective programming supports for participants.] 


Through reviewing comparison data from the FAIM database of those who entered the program and those who successfully completed the program, we can garner if there are any patterns in the characteristics of successful and unsuccessful participants to shed light on whether more robust program supports may be created to increase success rates for particular populations. 
Males have almost a 10% higher success rate than females in the FAIM program, while females make up a much higher percentage of program participants (71% overall). This points to a greater opportunity to inquire further with program staff, participants, and to possibly create some targeted support programming for female participants. 
[image: ]
The chart below shows that the program is most effective in serving Latino/Hispanic, Asian/Pacific Islander, and White participants. It is not as successful in achieving the same outcomes for its Multiracial, Native American/Alaskan Native and Black/African American participants.
This may be influenced by the specialty programs that exist for particular populations to offer additional supports such as the Asian Media Access, and Neighborhood Development Alliance which has a program specifically for Latino/Hispanic community members. This may also point to opportunity to create additional programming to support particular racial/ethnic groups to increase success rates.
[image: ]
Participants 19 years old and under had the highest completion rates of any age group, however they make up a very small percentage of participants (6%). One possible explanation for this is that they are more likely to be learning new financial habits with support, rather than unlearning practices built up over time.
[image: ]
[bookmark: _Toc751678059]Credit scores upon entry are not a clear predictor of success. 

Credit scores from the time of application were used to calculate success rates to see if additional supports for particular score ranges may be needed or beneficial. However, there’s not a clear trend in the data that would lead to taking additional action in this area. Success rates are higher for those with credit scores above 740, however the percentage of participants in this range is only around 15%, and because of the variation in success rates at lower levels, a targeted intervention based on this indicator does not seem strategically warranted.

[bookmark: _Toc70958384][bookmark: _Toc71018366][bookmark: _Toc71018511][bookmark: _Toc71018709][bookmark: _Toc71018804][image: ]

[bookmark: _Toc973032925]Participants with past financial experiences such as the use of bank accounts, and home ownership are more likely to succeed in the program.   

Participants take an extensive questionnaire during the application process for the FAIM program. Data for all participants from January 2011 to December 2019 shows that participants who had a checking and/or savings account have higher rates of successfully completing the program than those who have not.[footnoteRef:4] These numbers indicate that there could be an opportunity for additional targeted education, support, and/or coaching for participants new to formalized banking activities.  [4:  The use of pre-paid debit cards and using direct deposit were also examined, but no clear differences in success rates were observed. ] 
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[image: ]
Participants who owned a home at time of entry have a much higher likelihood of succeeding in the program, however they make up a small percentage of participants. This is unsurprising as home owners are likely accustomed to saving money on an ongoing basis, and likely have greater access to capital and/or social supports. Given the low success rates for those who do not currently own a home at entry, there is an opportunity to provide additional education, supports, or tracking for these individuals upon entry to the FAIM program. 
[image: ]
Other indicators that were examined include:  income level at time of application, prior use of the earned income tax credit, car ownership, educational attainment, and employment status. There did not appear to be any clear difference in success rate as related to these factors.  
[bookmark: _Toc213826097]Participants report long-term positive outcomes after program completion

The majority of survey respondents (77%) successfully completed the FAIM program. A small number of unsuccessful respondents (n=8) reported completing the savings portion of the FAIM program, but being unable to complete their asset purchase afterwards due to circumstances such as financing not being approved by the bank, family circumstances, or determining that their business would not be financially viable. A few survey respondents (n=5) reported being currently enrolled in the program, and began the program in December 2019. 

[image: ]

The majority of survey respondents (53%) participated in the home buyer asset program, followed by an even split of business development (23%) and post-secondary education participants (23%), and with one participant (1%) saving towards a car (this is a locally funded program). 
[image: ]
Survey respondents reported long-term positive outcomes after participating in FAIM. The large majority of successful respondents in the home ownership or business development tracks reported retaining their home or business (94%). Several of the small number who no longer have their home shared that they purchased a home worth more, thereby increasing their net worth (4%). As one participant shared, “I sold the home and moved into a new home of higher value. I was able profit about $20,000 from the sale of that home!”

[image: ]

Of the survey respondents who successfully completed the FAIM educational program, 88% also fully completed their post-secondary educational program. Of those who successfully completed the FAIM post-secondary educational program, all of the survey respondents (n=27, 100%) shared that their degree has been useful in meeting their work or career goals. 
[image: ]

[bookmark: _Toc990802326]Former participants felt supported by the FAIM program elements. 

Past participants shared that the savings match dollars were the most helpful part of the FAIM program, followed by the financial literacy education, and finally the 1:1 coaching was still rated highly. The 1:1 coaching is typically just a few meetings per participation period, which may be why it was not seen as the most supportive element of the program.
[image: ]
When survey respondents were asked to share one thing about the program they would improve upon, many answered “nothing.” As one respondent stated, “I don’t have any real changes to suggest — I appreciated how the FAIM program supported my financial goals.” Another shared, “Nothing; the program is amazing: liked the financial literacy and loved the savings match!”
Around the same number of survey respondents shared that they would like to see more coaching and support available to participants. These responses encompassed requests for additional home ownership and business mentoring (including after the program has ended to help participant businesses be successful). As one respondent shared, “I also needed human capital, which is ongoing business mentoring and education. Not only lack of funding, I failed to build the connection needed to bring the business idea fruition. Not everyone thinks my business idea was a good idea, and I needed someone who is experienced in the industry or entrepreneurial path to feel like I am in the stable boat, instead of riding a boat that may be sinking.”
Several respondents shared the need to have a greater consistency of which coach participants are working with, respondents cited being switched between individuals, and also high turnover rates, leading to inconsistent support. As one respondent wrote, “I would have liked more contact with the advisors - people came and went and it was hard to get consistent advice, let alone sustain a connection. When someone changed jobs or assignments or went on leave, the new person wasn't very up to speed on my situation.” 
Other respondents suggested personalized financial counseling, the separation of programming specifically to provide support targeted to the particular asset program, or additional contact points. A survey respondent shared, “I would like to see more follow up communication with the staff. It seemed, once you signed up, unless you had questions and contacted the staff, you were left alone. A periodic 5 min call would be great to just touch base.”
Smaller themes that emerged included expanding funding and locations for the program to increase opportunities to serve additional participants, increased marketing of the program, and expanded program duration including allowing participants more of a grace period after completing their saving period for them to use the funds. As one respondent share, “I wish this program will consider some extenuating circumstances for participants who aren't able to utilize the fund before the due date. A little bit of extension or some flexibility would be helpful, rather losing the benefits for no good reason. This is my situation and I’m really sad to be losing the fund I worked hard to participate in for 2 years.” Improved operations were also a minor theme, with suggestions such as: additional bank locations, evening hours, online classes, and increased staff availability.
One minor theme (mentioned by five survey respondents) that merits mention because of its implications for participants is concern that applicants are not being properly screened or informed at the start to ensure their success in using/receiving their match dollars at the end of the program. As one respondent shared, “One of the worst experiences I have had. Due to an error on the programs end i was not eligible for my matched funds, i was putting money in that account at a time when i did not really have the funds to do it but thought it was going to benefit me and in the end it did not. I would not recommend this program to others because I believe it is poorly run.” Another shared, “[Please ensure] that the workers do their due diligence to make sure that the clients are taken care of and are not wasting their time and money with this program and not receive anything in the end and be told that you do not qualify after you are already accepted into the program and have been saving money only my part of the money was returned to me, I did not receive any money from this program.”
[bookmark: _Toc840332863]Former participants made lasting changes to their financial assets and wellbeing.

Survey respondents were asked about their financial behaviors since the program ended. Overall, the majority of participants shared positive outcomes and behaviors in alignment with the teachings of the FAIM financial literacy course. 
The large majority of survey respondents shared that they’ve been engaged in actively contributing to improving/building upon their credit score in positive ways, and have also taken actions such as reading their credit report, and repairing errors. Respondents also reported not using predatory lending services.
[image: ]
The purpose of the FAIM program is to increase opportunities for individuals and families to increase their assets. The majority of survey respondents shared that overall, they have been increasing their assets since exiting the FAIM program. Participants shared that they have been saving money for emergencies and retirements. A smaller majority have also acquired additional assets to build wealth. 
[image: ]
As one former participant shared via email, 
“My wife and I were first informed of FAIM through a banker friend that was familiar with the program. The FAIM expectations and criteria were presented in an easily understood format through friendly interactions with the program's administrators. Had it not been for FAIM we'd still be renting, paying more for a property that isn't ours while barely being able to screech by with our monthly obligations. After FAIM we have a home to call our own and the means to save each month which directly contributes to an improved future for our children and the basis for them to build generational wealth.”
Survey respondents shared that overall, they have assets including a vehicle, investments, and/or a home. Few respondents have a business or own residential rental properties.
[image: ]
The majority of survey respondents reported holding health and/or life, disability, and/or renters' insurance. Participants are taught about these tools as part of the financial literacy course through FAIM. 
[image: ]
Respondents were asked a series of questions to assess their use of financial tools in ways that benefit their overall financial health. All but a few survey respondents maintain a checking account, a savings account, and credit cards.
[image: ]

More importantly, the majority of respondents do not currently have overdue debt. However, a small majority (51%) are currently carrying a credit card balance for more than a month which is likely a reflection of the current economic state more than a year into the pandemic at the time of survey distribution.

[image: ]

Student loans are the most commonly held form of debt carried by survey respondents. Few respondents reported carrying other forms of debt such as other loans, debt from family and friends, and payday loans. Of respondents who successfully completed the program, none reported using a payday loan since completing the program. 
[image: ]
Tax credits and public assistance are a proxy for respondent income levels. Survey respondents were asked to respond about the most recent tax year. About half of respondents access the Federal Earned Income Tax Credit (which involves an income level of between $15,820 for a single individual up to $56,844 for a married couple with three children). Fewer respondents (36%) have received the State Working Family Tax Credit (income level is for a couple with income between $23,100 with no children and $58,000 with 3 or more children). A similar number of respondents (30%) received the Childcare Tax Credit (for families paying for childcare). 
Roughly a fifth of respondents (19%) reported currently receiving food support and less than 10% (8%) of respondents are receiving state supplemental income.
[image: ]
The majority of respondents (60%) reported being employed full time (35 or more hours per week), with an additional 5% self-employed full-time. Around 7% of respondents reported being unemployed, which is slightly higher than the state rate of 4.2% in March 2021.[footnoteRef:5] [5:  https://mn.gov/deed/data/current-econ-highlights/state-national-employment.jsp] 

[image: ]
The majority of respondents (57%) reported earning over $30,000 annually, and only 13% reported earning $15,000 or less. The question focused on individual income, not household income.
[image: ]
Overall, these numbers, in combination with the asset and financial indicators previous discussed show that past participants who responded to the survey report increased assets and solid financial standing, even with the current financial environment over a year into the pandemic. 
When participants were asked to share how (if at all) participating in the FAIM program changed their lives, responses varied. The majority shared the obvious of helping them to achieve ownership of their chosen asset, or the completion of their degree. As one respondent wrote, 
“I had the motivation to start a business, but the funding was another story. The FAIM program gave me the help that I needed. A boost! It was a lot of work writing my business plan but I am grateful that I did that work. I needed that roadmap for my business. I am glad that is a requirement of the program. I am now a woman entrepreneur business owner. FAIM was a big part of the why and how.”  
Another strong theme that emerged was financial literacy skills that supported participants in achieving financial wellbeing. As one respondent shared, “It gave me the knowledge to understand how to manage and maintain my finances and have me the opportunity and support to start a business.”
Several participants also discussed the power of getting into the habit of saving money. As one shared, “Establishing the habit of putting money in my savings account, no matter how little the amount, every single month. Makes such a huge difference over time, little by little!”
[bookmark: _Toc1024319572]Discussion
The FAIM program has the highest success rates for those in the education (71%) and business development programs (67%), with the first-time home buyer success rates being much lower at 46%. Survey participant responses point to an opportunity to change the application process for this program to better screen participants so that only those who are likely to succeed in obtaining access to loans to purchase a home at the end of the program are accepted. These rates may also point to a need for additional supports for those in the home buying program, or longer timelines (also suggested by survey respondents) given the amount of capital required to purchase a home.
Participant success rates vary by demographics and financial indicators at intake, pointing to an opportunity to offer greater supports for certain populations. Males have almost a 10% higher success rate than females in the FAIM program, while females make up a much higher percentage of program participants (71% overall). The FAIM program is most effective in serving Latino/Hispanic, Asian/Pacific Islander, and White participants. It is not as successful in achieving the same outcomes for its Multiracial, Native American/Alaskan Native and Black/African American participants. Given these findings the FAIM program may want to consider offering more targeted programming for individuals of certain demographic groups, perhaps partnering with specialized organizations, creating peer support groups of participants, or offering additional one to one coaching support. 
Participants 19 years old and under had the highest completion rates of any age group, however they make up a very small percentage of participants (6%). This may prove to be a promising opportunity to expand offerings for younger participants as they are more likely to learn healthy financial habits from the start which can benefit them, and subsequent generations, from the beginning of their adult lives. This may also pair nicely with an expansion of the educational program, which has also proven to have the highest success rate. Given that participants can participate two times in a lifetime, this could be marketed as a starter opportunity to young participants.
Participants with past financial experiences such as the use of bank accounts, and home ownership are more likely to succeed in the program. Participants who had a checking and/or savings account have higher rates of successfully completing the program than those who have not. Similarly, participants who owned a home at time of entry have a much higher likelihood of succeeding in the program, however they make up a small percentage of participants. These numbers indicate that there could be an opportunity for additional targeted education, support, and/or coaching for participants new to formalized banking activities. 
Past FAIM program participants reported lasting changes to their assets. The large majority of successful respondents in the home ownership or business development tracks reported retaining their home or business (94%), and an additional 4% shared that they sold their initial home and purchased a home worth more, thereby increasing their net worth. Of the survey respondents who successfully completed the FAIM educational program, 88% also fully completed their post-secondary educational program, and 100% of those shared that their degree has been useful in meeting their work or career goals.
Past participants shared that the savings match dollars were the most helpful part of the FAIM program, followed by the financial literacy education, and finally the 1:1 coaching was still rated highly. The 1:1 coaching is typically just a few meetings per participation period, which may be why it was not seen as the most supportive element of the program. Many respondents are happy with the program the way it is. Many others would like to see more coaching and support available to participants, including additional home ownership and business mentoring.
Former participants made lasting changes to their financial assets, behaviors, and overall financial wellbeing. The large majority of survey respondents shared that they’ve been engaged in actively contributing to improving/building upon their credit score in positive ways, and have also taken actions such as reading their credit report, and repairing errors. Participants shared that they have been saving money for emergencies and retirements, and have assets including a vehicle, investments, and/or a home. All but a few survey respondents maintain a checking account, a savings account, and credit cards. The majority of respondents do not currently have overdue debt. However, a small majority (51%) are currently carrying a credit card balance for more than a month which is likely a reflection of the current economic state more than a year into the pandemic at the time of survey distribution. Student loans are the most commonly held form of debt carried by survey respondents. The majority of respondents (60%) reported being employed full time (35 or more hours per week), with an additional 5% self-employed full-time. The majority of respondents (57%) reported earning over $30,000 annually. 
These results show that the program supports participants to make lasting changes for the better in their lives, and that, with additional program supports, even more participants have the potential to create better financial lives for themselves. 



[bookmark: _Toc2121279649]Appendix: Participant survey Demographics
The following tables show the demographics of the survey respondents, and the overall program population served from January 2011 to December 2019. These tables serve as a reference point in order to understand in what ways the survey respondents vary from the overall population served by FAIM. 
Age of survey respondents
	20-29
	16%
	26

	30-39
	40%
	68

	40-49
	28%
	47

	50 years and older
	15%
	25



Age of overall program participants
	19 and under
	6%
	58

	20-29
	31%
	296

	30-39
	41%
	396

	40-49
	15%
	143

	50 and older
	7%
	69



Individual income of survey respondents
	$0 to $15,000
	13%
	21

	$15,001 to $22,000
	15%
	25

	$22,001 to $30,000
	15%
	25

	Over $30,000
	57%
	95



Household income at program entry 
	Less than $15,000
	28%
	316

	$15,000 to $30,000
	43%
	487

	$30,000 to $45,000
	23%
	258

	$45,000 to $60,000
	4%
	49

	More than $60,000
	2%
	12



Gender of survey respondents
	I have another gender not listed here
	1%
	3

	Male
	18%
	30

	Female
	80%
	133



Gender of overall program participants 
	Female
	71%
	807

	Male
	29%
	335


*An “other” option is not provided to participants in the program application

Race/ ethnicity of survey respondents
	White
	46%
	78

	Black
	28%
	44

	Hispanic or Latinx
	12%
	18

	Asian or Pacific Islander
	4%
	7

	American Indian or Alaskan Native
	2%
	3

	I prefer not to say
	3%
	5

	I have another race/ethnicity not listed here
	1%
	1



Race/ ethnicity of overall program participants
	Caucasian
	48%
	692

	Black/African American
	32%
	454

	Latino or Hispanic
	9%
	133

	Asian/Pacific Islander
	5%
	67

	Multiracial
	4%
	54

	Native American/Alaska Native
	2%
	27



Education level of survey respondents
	Less than a high school degree
	1%
	2

	High school diploma/GED
	8%
	13

	Some college
	17%
	29

	AA Degree (2-year degree)
	24%
	40

	BA/BS Degree (4-year degree)
	27%
	46

	Completed a masters, doctorate, or professional post-graduate degree
	24%
	40



Education level of overall program participants
	Less than a high school degree
	9%
	158

	High school diploma/GED
	20%
	326

	Some college
	35%
	592

	AA Degree (2-year degree)
	18%
	293

	Vocational School Diploma / Degree
	4%
	64

	BA/BS Degree / Graduated four-year College Some Graduate School / Attended Graduate School MA/MS, etc. Graduate Degree(s)
	14%
	237



Relationship status of overall program participants
	Single, never married
	56%
	984

	Married
	25%
	433

	Separated
	4%
	68

	Divorced
	15%
	264

	Widowed
	1%
	10

	Other
	0%
	3


*This item was not asked about on the survey

Employment status of survey respondents
	Employed full time (35 hours or more weekly)
	60%
	99

	Employed part time (up to 35 hours weekly)
	14%
	23

	Self-employed full-time
	5%
	9

	Self-Employed part-time
	5%
	9

	Currently working and in school or job training program
	3%
	5

	Currently in school or job training program
	4%
	7

	Homemaker/ caregiver, not seeking employment
	2%
	3

	Unemployed
	7%
	11



Employment status of overall program participants
	Full Time Employed
	48%
	847

	Part Time Employed
	45%
	785

	Unemployed
	1%
	18

	Student
	1%
	13

	Other
	5%
	88



Completion rates of survey respondents
	Yes
	77%
	127

	No
	20%
	33

	Currently enrolled
	3%
	5



Completion rates of overall program participants
	Yes
	688 
	58%

	No
	506
	42%
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Male participants have a higher success rate than female,
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Participation and success rates by race/ethnicity (n=841-1,427)
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Participants who own a home prior to entry, have higher
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Most successful participants retain their homes or businesses
(n=69)
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Past participants report building additional assets since
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Past participants report holding insurance (n=164-165)
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Few past participants have overdue debt (n=162-164)
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Fewer than half of respondents use public assistance (n=135-162)

Federal Earned Income
Tax Credit

State Working Family
Tax Credit recipient —
most recent tax year

Childcare Tax Credit
recipient — most recent
tax year

Currently receiving
SNAP/Food support

Currently receivi
Y MF?S

0% 10% 20% 30% 40% 50%




image24.png
Current Employment Status (n=166)

Employed full time
(35 hours or more
weekly)

Employed part time
(up to 35 hours
weekly)

Unemployed

Self-employed
full-time

Self-Employed
part-time

Currently in school
or job training
program

Currently workin

and in school or jol
training program

Homemaker/
caregiver, not 2%
seeking employment

0% 20% 40% 60%




image25.png
The majority of respondents earn more than $30,000 per year (n=166)
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