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Abstract

Background: Financial stress, strain, and poverty are common among people living with serious
mental illness, and a small number of successful interventions for this group are designed to
enhance financial wellness through skill building and peer support. While the literature includes
reporting on standard outcomes for such interventions, details regarding participant goals and
strategies used to work toward them are rarely reported.

Purpose: The purpose of this study was to explore and characterize the financial goals and
strategies participants employed who received booster sessions delivered over 3 months following
completion of financial wellness education.

Methods: Qualitative data from 38 participants from a randomized controlled study of the 6-class
intervention and who then completed booster sessions were analyzed. Data consisted of detailed
field notes recorded by the booster session facilitator that systematically captured participant
financial goals, and strategies used to pursue these goals. Thematic analysis was used to group
data and identify key themes.

Results: The team identified three financial goal themes that also include the financial strategies
that participants employed: Saving Money; Debt Reduction, Spending Habits, & Bills; and
Employment & Increasing Income.

Conclusion/Future Research: This analysis sheds light on how people with mental illnesses
define their financial goals and strategies to achieve them. Results can be used to design or adapt
financial education programs that also integrate ongoing support for those with lived experience.

Background
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Poor financial health can lead to increased stress, anxiety, and depression, particularly for
individuals with pre-existing mental health conditions (Sweet et al., 2013). Financial instability
can exacerbate mental health issues (Brandow et al., 2020; Ryu & Fan, 2023) and create barriers
to accessing and adhering to mental health medication regimes and services (Flores, 2025; Ridley
et al., 2020). Individuals with serious mental illnesses (SMI) are particularly vulnerable due to the
compounding effects of financial and mental health challenges (Brandow et al., 2020; Sweet et al.,
2013). These individuals often face significant barriers to employment, as well as stigma and
discrimination in the workplace, which can limit job opportunities and career advancement, further
contributing to financial instability (Brouwers, 2020; Drake & Wallach, 2020). Additionally, they
often have limited access to financial education to manage finances effectively (Harper et al.,
2018). This can result in poor financial decisions and increased debt, thereby becoming an
additional source of stress and anxiety (Cook, 2006).

Financial literacy and management skills are important for improving quality of life among
individuals with mental illnesses, yet there are limited tailored interventions. Financial literacy
programs vary widely in content and delivery, including workshops, online courses, and one-on-
one counseling. These programs typically cover essential topics such as budgeting, saving, debt
management, and understanding credit scores (Cook et al, 2025; Lusardi & Mitchell, 2014).
Although financial literacy programs have been linked to improved financial decision-making and
outcomes, leading to reduced financial stress and enhanced mental health, rigorous research on
their effectiveness for individuals with serious mental illness is limited (Cook et al., 2025).

A randomized controlled trial by Cook et al. (2025) tested a financial education and support
intervention aimed at improving financial wellness among individuals with serious mental
illnesses. The intervention included structured financial education sessions along with booster
sessions, which were follow-up meetings designed to reinforce learning and support sustained
behavior change. Participants who received the intervention had greater improvement over time in
financial well-being, capability, strain, self-sufficiency, and literacy as compared to control
condition participants who did not receive it. Structured support, including peer support and
community resources, play an important role in helping individuals develop and maintain financial
wellness (Jimenez-Solomon et al., 2016). This support provides practical assistance and emotional
encouragement, fostering a sense of control and competence in managing financial matters (Cook
et al., 2025; Muir & Reeve, 2016). One component of interventions designed to enhance
maintenance and further application of learned skills is providing support through booster sessions
(Taul-Madsen et al., 2021; Radosavljevic & Farb, 2023). These consist of follow-up meetings or
other interactions via phone, text, or email, designed to reinforce and maintain the gains achieved
during the initial segment of the intervention (Buzasi et al., 2022). Booster sessions have been used
with interventions as diverse as physical therapy (Taul-Madsen et al., 2022), pain management
(Buzasi et al., 2022), mindfulness training (Radosavljevic et al., 2023), and increasingly in mental
health (Kolko et al., 2014). Booster sessions used in a cognitive behavioral therapy intervention
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(Gearing et al. year) were found to sustain treatment effects by maintaining and reinforcing newly
learned skills.

While there is an emerging body of work on the feasibility and effectiveness of financial wellness
interventions, even less work has been published that describes services users' most difficulties
and challenges, pursuing financial goals and strategies they identify to meet these goals. Such
descriptive data, however, would provide the field with a needed understanding of the lived
experience of service users' financial struggles, along with new interventions or adaptations of
existing interventions that could be (further) developed to better meet these needs. To this end, we
used data from the participants who completed the Building Financial Wellness intervention and
booster sessions to characterize participant financial goals and the strategies they identified to work
towards them.

Methods

Study Context

BFW intervention. The Building Financial Wellness intervention is a structured program designed
to improve financial literacy, confidence, and behaviors among individuals with serious mental
illnesses (Nemec et al., 2025). The intervention consists of six financial education sessions
addressing financial wellness, financial management skills, budgeting, saving, managing debt, and
understanding credit (https://www.center4healthandsdc.org/building-financial-wellness.html).
Sessions are often co-led by trained peer specialists who have experienced mental health
challenges, which help foster trust and relatability. Participants engage in exercises and discussions
to help them apply financial concepts to their own lives.

In an RCT study of this intervention, monthly follow-up booster sessions were delivered via Zoom
by one of the BFW instructors in the 3-month period after classes ended (Cook et al., 2025).
Sessions lasted for approximately 20-30 minutes and followed a structured format intended to
reinforce learning and support the pursuit of a financial wellness goal and corresponding financial
plan that each participant developed during the class. These sessions were designed to sustain
motivation, knowledge retention, skill development, and the concrete enactment of activities
comprising participants' financial plans. At the beginning of each booster session, participants
were asked to share anything they had done recently to enhance their financial wellness, or the
ways they had been applying what they learned in the course. Next, the instructor asked about
progress with the participant's one-month financial plan and whether participants needed support
or guidance regarding the plan. After that, participants were helped to make a 2-month financial
wellness plan by carrying forward any successful activities from the 1-month plan, adding new
actions, and naming people who would support these actions and how. Next, they were asked to
rate their confidence level in completing the 2-month plan on a scale from 1 to 10. If the rating
was less than 7, they were encouraged to revise their plan accordingly (L1 et al., 2024). At the
second booster session, progress on the 2-month plan was reviewed; the instructor offered support
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and resources, and participants were helped to create a 3-month financial plan. At the third and
final booster session, progress on the 3-month plan was reviewed; support and resources were
offered, and participants were asked to reflect on their future financial goal-related activities.

Data Collection

During the boosters, the BFW instructor took detailed field notes aimed at tracking participants'
goals, strategies, and associated progress. Each field note included a record of the participant's
goal(s), progress notes, and specific steps the participant had taken to improve their financial
wellness, including application of strategies learned during the class sessions. The detailed field
notes were maintained in a structured Excel spreadsheet during the booster period and consisted
of short phrases or sentences.

Data Analysis

For the current study, co-authors MC, NJ, MS (booster analysis team) employed a thematic
analysis approach, following the iterative and reflexive process (Braun & Clarke, 2006). The goal
was to identify and organize patterns related to participants' financial goals and the strategies they
used to pursue them. The process began with a series of collaborative discussions among MC, MS,
and NJ to generate preliminary ideas for coding, informed by both existing literature and an initial
review of the data. Based on these discussions, MC developed a preliminary coding framework,
which was then applied to a subset of the data. MS and NJ reviewed the initial coding, providing
feedback that led to revisions and refinement of the codebook. As coding progressed, the team
identified opportunities to further differentiate financial strategies within broader domains. For
example, the initial code "debt reduction" was expanded to include more specific sub-themes such
as "Changing Spending Habits," "Paying Bills/Preparing to Pay Bills," and "Allocating Income."
This refinement allowed for a more nuanced understanding of participants' financial behaviors.
MC then re-coded the full dataset using the revised scheme, and NJ and MS independently applied
the same codes to ensure consistency. Through this iterative process, three primary themes
emerged, each encompassing several sub-themes. These themes were grounded in recurring
patterns and concepts identified, as captured in the recorded field notes. Due to participants sharing
a variety of details and multiple strategies for their goals, there was a chance that they could be
included in more than one primary theme. The booster analysis team decided that each participant's
goal(s) could fall into a maximum of two primary themes. The categorization of each participant's
goal(s) was done in a case-by-case manner, involving an in-depth review of the field notes taken
by the facilitator who originally met and worked with each participant during the booster sessions.
Importantly, not only was the participant's goal intent used in the categorization decision (what
they initially planned to do), but each participant's action step(s) was also reviewed to determine
what concrete steps were being taken. With both the stated intent and the facilitator's record of
action steps, each participant's goal(s) was organized into a maximum of two primary themes.

Results
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Forty-six class participants in the original RCT were eligible to attend the 3 booster sessions: 17%
(N=8) attended none, 11% (N=5) attended one to two, and 72% (N=33) attended all three. Each of
the 38 participants who attended at least one booster session set at least one goal. A total of 38
BFW intervention participants (74.5% of intervention group) completed at least one of three
booster sessions. Of those who participated in the booster sessions, 36 (94.7%) completed two
booster sessions and 33 (86.8%) completed all three booster sessions.

The average age of booster session participants was 46.5 years. The majority identified as female
(71.1%). Almost half (47.2%) identified as White, followed by African American/Black (41.7%),
Asian (5.3%), and multiracial (5.3%). Almost 20% were Latinx. Only three participants (7.9%)
had less than a high school education, about a quarter (24%) had a high school or equivalent
education, 42% had some college, and just over a quarter had at least a college education (26.3%).
Half of the participants were employed at the time of the baseline interview (49%). Most were
never married (71%) and the majority (78%) were living in their own home/apartment or with a
friend/relative. Just under half (47%) had a diagnosis of schizophrenia or schizoaffective disorder,
26% bipolar disorder, 13% depressive disorder, 10% anxiety disorder, and 8% reported
experiencing problems with substance use at baseline. Over a quarter (26%) had a household
income of less than $10,000 per year, 34% had a household income between $10,000 and $19,999
per year, 20% between $20,000 and $29,999, and 18% reported annual household income of
$30,000 or more.

Qualitative Findings

The team identified three financial goal themes that also include the financial strategies that
participants employed: Saving Money; Debt Reduction, Spending Habits, & Bills; and Employment
& Increasing Income. Nearly half of the participants (19/38) identified specific activities or objects
tied to their financial goals (see Table 1). Participants' goals were organized into a maximum of
two different possible themes. In other words, a participant could be categorized into more than
one theme based upon the content of their goal(s). As an example, a participant who specified
saving for a vacation or a trip whilst also utilizing debt-reduction techniques (such as receipt
tracking, or creating a grocery list to limit the amount spent per week on food) is categorized into
both the Saving Money theme (under "Wants/non-need items") and the Debt Reduction, Spending
Habits, & Bills theme (under "Changing spending habits").

The Saving Money theme included saving money for basic needs, saving money for wants/non-
need items, and unspecified usage. As an example, a participant who specified saving for a
vacation or for a trip is categorized within the Saving Money theme under "Wants/non-need items"
whereas a participant who specified saving for food or a life-saving medical procedure is included
in the Saving Money theme under "Basic needs" group.

Seventy four percent (28/38) of the 38 booster participants reported at least one goal coded Saving
Money (i.e. saving for future expenses), 79% (30/38) were categorized as Debt Reduction,
Spending Habits or Bill Management (i.e. focusing on reducing debt, adjusting spending habits,
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etc.), and 21% (8/38) were included in Employment & Increasing Income (i.e. obtaining
employment or otherwise increasing overall income).

Among those with a Saving Money goal, 40% (11/28) specified saving for basic or essential needs
(housing, utilities, food), and 29% (8/28) specified saving for non-need items or other wants, which
included vacations, a new TV, and more. 36% of participants with this goal (10/28) did not specify
what they wanted to save for. Specific goal objects/activities are captured in Table 1. Among those
with a Debt Reduction... goal, 20% (6/30) had a goal of reducing debt, 77% (23/30) included
changing/modifying spending habits, 20% (6/30) involved paying bills or preparing to pay bills,
and 37% (11/30) included better allocating their current income (for example, not running out of
money before month's end, ensuring essentials were paid first). Finally among those with an
Employment & Increasing Income goal, 75% (6/8) wanted to secure employment, 38% (3/8)
described wanting to increase their income in other ways, and an additional 38% (3/8) wanted to
pursue further skill development or education for the purpose of longer term career development
(for example, being able to obtain a higher paying job in the future).

Goals focused on Debt Reduction, Spending Habits, & Bills were associated with the following
strategies: changing spending habits, paying bills/preparing to pay bills, and allocating current
income. Goals focused on Employment and Increasing Income were accomplished by securing
employment, increasing income, skill development, and education. These strategies took into
consideration the context and purpose of the participant's booster goal as it relates to their
employment, increasing income, or development of skills.

Table 1. Objects or Activities Targeted through Financial Goals (N = 38)

Object/Activity Frequency (Percent) Example
Wedding 1(2.6) Attending a wedding
Emergency/Disaster 2 (5.26) Saving for future emergencies
Electronics 3(7.89) Buying a new TV
Furniture 3(7.89) New mattress for bed
Car (buying or maintaining) 3(7.89) Paying off a mechanic bill
Medical procedure 3(7.89) Putting money aside to pay for medical co-pays
Vacation/trip 4 (10.53) Saving a certain amount monthly in preparation
for a vacation
Housing 5(13.16) Moving into own apartment
Discussion
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The primary objective of this study was to explore the financial goals, strategies pursued, and
outcomes achieved by individuals who participated in booster sessions following a financial
education intervention. Most participants identified goals in the areas of savings and debt
management, while a smaller proportion articulated goals focused on increasing existing income
primarily through training and employment. When identified, discrete financial targets were most
often aligned with core needs in the areas of housing and household expenses, transportation,
medical procedures, and emergency response funds, but also included vacations or trips.

Most participants established goals related to Debt Reduction, Spending Habits, or Bill
Management. This highlights a recurring interest by participants in establishing goals that focus
upon their existing debt and/or budgets via changes to spending and/or reallocation of funds. That
is, most participants sought to more efficiently utilize their existing sources of income to pay down
debt or prioritize more essential costs. Goals focused on reducing debt, changing spending habits,
and managing bills were common and appear to play an important role in financial wellness goal
attainment. Employment and increasing income were selected by only 8 participants, in contrast
to 28 who chose saving money and 30 who identified debt reduction... as priorities. This may
indicate participants' greater interest in better managing the funds they had available versus
accumulating new sources of income.

A common theme among participants was a focus on making better use of existing income, rather
than seeking to increase their base income. Participants also identified significant challenges
related to essential household and transportation expenses, such as car repairs or purchasing a
reliable vehicle. These costs, while fundamental to maintaining employment and family
responsibilities, are often not covered by existing support systems. Similarly, expenses related to
social inclusion, such as travel to attend a family reunion or wedding, were frequently mentioned.
While not traditionally categorized as "essential," these activities are vital for maintaining strong
social networks and emotional well-being (Boardman, Killaspy, & Mezey, 2022; Dote Pardo,
2025). The findings underscore the importance of policy and programmatic support that recognize
and fund these aspects of life as integral to recovery and wellness.

The booster sessions offered participants the opportunity to reflect upon, review, and update their
financial wellness goal(s). Booster sessions provide the support to empower participants to work
through challenges and obstacles they may have after the intervention to follow their wellness plan
to accomplish their financial wellness goal(s). These findings are particularly significant for low-
income individuals labeled with mental illness, who often face compounded financial and systemic
barriers. The insights gained from this study can inform the development of more responsive,
empowering financial literacy programs that not only teach financial wellness skills and concepts
but also provide sustained support to help participants translate learning into action.

Limitations
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One limitation of this study is the small sample size, which limits the generalizability of the
findings. Research participants were self-selected rather than being drawn from a national
probability sample of people receiving services for mental health disorders, limiting the
generalizability of our results. Study data were measured by self-report and were thus subject to
potential biases and distortions due to factors such as memory gaps or social desirability.
Additionally, the qualitative data reviewed were field notes, recorded by the facilitator, which may
introduce facilitator bias.

Conclusion

This study was a first to highlight financial goals generally developed in the context of significant
financial hardship, and the strategies people with mental illness employed as steps toward meeting
these goals. This subset analysis highlights the meaningful impact of participating in the BFW
booster sessions in supporting individuals with mental illnesses as they work toward financial
wellness. These booster sessions provided ongoing encouragement, accountability, and problem-
solving support, allowing participants to build on the knowledge gained during the initial training
and pursue personalized financial wellness goals. Booster sessions served as a critical
reinforcement mechanism, helping participants apply the financial knowledge and skills gained
during the core intervention to real-life financial goals. These sessions provided structured
opportunities to revisit personal financial wellness plans, troubleshooting challenges, and stay
motivated in pursuing long-term objectives. Financial wellness goals were organized by saving
money, debt reduction, spending habits, bill management, employment, and increasing income.
The diversity of these goals reflects the complex financial realities faced by individuals with
limited income and mental health challenges. Participants identified a wide range of financial
goals, including securing stable housing, planning for emergencies or medical procedures,
purchasing or maintaining a car, and saving for significant life events such as weddings or
vacations. This analysis underscores the value of financial wellness interventions that go beyond
one-time education. For low-income individuals labeled with mental illness—who often face
systemic barriers, stigma, and financial instability—ongoing support through booster sessions can
be a powerful tool for empowerment. These data provide the field with a needed understanding of
where service users stand in terms of financial struggles, and what areas future interventions or
adaptations of existing interventions might address. These findings suggest that future financial
literacy programs should integrate sustained, personalized support to help participants not only
learn financial concepts but also implement and adapt strategies over time, ultimately promoting
financial wellness that may impact other wellness dimensions.
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