
2015 Annual Report

The Center for 
FINANCIAL LITERACY 

at Champlain College
Preparing students & adults to make sound decisions 

CHAMPLAIN.EDU/CFL

CELEBRATING FIVE  

GROUNDBREAKING YEARS 

OF PROGRESS 

  

2011–2015



YEAR IN REVIEW – 1

FIVE YEARS! 

Letter from the President of Champlain College
Five years ago, in early December 2010, Champlain’s Center for Financial Literacy (CFL) 
was launched. John Pelletier, the Director of our Center, approached Champlain College 
with a proposal. He believed that the Great Recession demonstrated that our citizens 
struggle when making complex financial decisions that are critical to their well-being. 

He believed that some of our economic problems were created by bad actors focused 
on personal gain, but he also believed that many problems were created by good people 
making poorly informed personal financial decisions. John proposed that the creation 
of a Center for Financial Literacy at Champlain College would result in research and 
programming to help Vermont and the rest of the nation become more financially 
sophisticated. Champlain, being small and nimble, had the foresight to quickly see the 
need for such a Center and launched it in less than six months from the initial meeting.  

In the five short years since its launch, the Center has gained recognition as a national 
leader in financial literacy research and programming. The work of the Center has been 
recognized in written publications by the White House, President Obama’s Advisory 
Council on Financial Capability, the Department of the Treasury, the Financial Literacy 
Education Commission, and the Consumer Financial Protection Bureau. 

The Center’s research has also been recognized nationally in the media, particularly its two National Report Cards on State Efforts 
to Improve Financial Literacy in High Schools. Additionally, the Center has played a significant role in increasing the financial 
skills of students and adults throughout Vermont.  

Early on, the Center held a financial literacy summit with nearly 200 Vermont leaders and released the results of its survey on the status 
of financial literacy education in Vermont high schools. This survey, and the other work of the Center, has helped increase the number of 
high schools requiring personal finance training as a graduation requirement from three percent to 12 percent of high schools in Vermont.

In 2014, the Center created a Financial Literacy Task Force that issued 13 recommendations. The state legislature has already 
passed two laws in support of these recommendations. As a result of those laws, the Center’s Director has been appointed by 
Vermont Governor Peter Shumlin to serve as co-Chair, along with the Vermont State Treasurer, of the Vermont Financial Literacy 
Commission and to serve as Chair of the advisory committee for the Vermont Universal Children’s Higher Education Savings 
Account Program. 

Lastly, the Center created a summer institute for Vermont middle and high school educators, a national pilot teacher training 
program that ran from 2011 to 2013. The goal of this 45-hour graduate-level training was to give educators the confidence, skills 
and curriculum tools that they need to successfully bring personal finance education into their classrooms. It is estimated that the 
97 educators trained in the program will bring personal finance instruction to more than 37,000 Vermont students by the end of 
the 2021 academic year. This illustrates the incredible leverage that comes from well-designed educator training.

The importance of that program was reinforced in December with the release of Prepped for Success: A Study of Teacher Training, 
Financial Literacy & Classroom Outcomes. In addition, TeachFinLit.org, a website with resources endorsed  
by high school personal finance educators for use by other high school educators, went online at the end of the year. 

We strongly believe it is vital to the long-term health of our economy, both in Vermont and the nation, to have educated consumers 
able to make the best choices when it comes to managing their money, investing wisely and making sound financial decisions.

Champlain College’s Center for Financial Literacy, under John’s strong leadership, has accomplished so much in a short time. This 
report celebrates those accomplishments and renews our commitment to educating, on a grander scale, all of  
our citizens to be more financially literate. 

Sincerely,

Donald J. Laackman
President, Champlain College
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BUILDING THE FUTURE 

A Conversation with  
Director John Pelletier
HOW ARE YOU FEELING ABOUT THE CENTER’S 
ACCOMPLISHMENTS OVER THE LAST FIVE YEARS?
Fantastic. The last five years have exceeded our expectations. We’ve helped shape the 
debate over financial literacy; supplied advocates in education, government and 
business with materials to make the case for financial literacy education; forged 
successful models for training teachers of financial literacy that have already shown 
dramatic, exponential potential; and created a trusted professional site for sharing 
ideas and resources. We are the credible, go-to source for national media coverage of 
financial literacy. The Center has also helped to put two important, transformational 
laws on the books in Vermont. We’ve been busy. But there’s a lot more to do.

It’s gratifying to see that people across the country have noticed our work. Over the 
past year alone, the Center for Financial Literacy (CFL) has been mentioned over 
180 times in the national media. Our 2015 National Report Card on State Efforts to 
Improve Financial Literacy in High Schools has received more attention than any other 
financial literacy initiative and continues to get press. Why? Because the Report Card 
has beamed a national spotlight on the shameful lack of personal finance education. 
This report has been used by citizens and legislators to make the case for personal 
finance education in schools across the country and has informed debates regarding 
financial literacy in classrooms, boardrooms and state legislatures. 

This is good work. We all want to make wiser and better-informed financial decisions. 
We want our children to feel hopeful and secure in their futures. We want to give them 
the financial skills that they need to enjoy a lifetime of financial well-being.

FINANCIAL LITERACY HAS BEEN AN ORPHAN SUBJECT FOR 
TOO LONG. HOW IS THE CENTER HELPING TO CHANGE THIS?
Financial literacy is homeless in academia. If financial literacy is taught at all, it is 
usually in high school—rarely in elementary or middle schools. At the high school 
level, it may be taught by mathematics, business, social studies, family and consumer 
science educators, and sometimes by drivers’ education and English teachers! In many 
states, personal finance training only occurs in a particular school because of the 
heroic efforts of a few educators, administrators and parents—not due to any state 
education requirement. As a result, there is very little robust financial literacy training 
for educators.  

Teachers struggle to find trusted curricula and tools for use in the classroom.  
Curriculum-neutral, expertly created and psychometrically validated assessment 
tools for personal finance instruction are simply not available. It is easier to find an 
assessment tool for an anti-bullying course than it is to find one for personal finance!  

The good news is that personal finance is slowly but surely being taught by more 
teachers in more schools throughout the country. More states are requiring that 
these topics be taught. The Center provides advocacy tools for concerned citizens to 
use when making the case for school-based financial education. We are also keenly 
focused on giving educators the training, tools and confidence that they need to 
successfully bring personal finance into the classroom, including an assessment exam.

ABOUT DIRECTOR  
JOHN PELLETIER

John Pelletier has more than 
20 years of experience in 
the investment management 
industry. He has served as 
chief operating officer and 
chief legal officer at some of 
the largest asset management 
firms in the United States.

champlain.edu/cfl
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HOW EARLY SHOULD FINANCIAL LITERACY BE INTRODUCED TO STUDENTS?
Personal finance concepts should be taught in elementary, middle and high school and should continue into college. In mathematics  
you start with counting, move on to addition and subtraction, and then move on to division and multiplication. You need to learn letters 
before you can read. Personal finance education should be a cumulative process, with age-appropriate topics taught each year.

The basics of personal financial planning—teaching young people about money, its value, how to save, invest and spend, and how  
not to waste it—need to be taught in school and at home. When they graduate, high school and college students should, at a 
minimum, understand how credit works, how to budget, save and invest. They should understand the connection between income 
and careers and how student loans work. They must understand the critical importance of rainy day and retirement funds and the 
amounts they will need in those funds. 

HOW DO YOU MEASURE FINANCIAL LITERACY?
Financial literacy must be measured in two distinct ways. The first is knowledge and skills. Do I have the knowledge and skills 
necessary to make wise personal financial decisions? You can test knowledge and skills with a formal assessment exam. However, 
someone could ace this exam and not be financially literate.  

The second, and hardest, part of financial literacy is behavioral change. I know I should eat more vegetables and fruits and exercise 
every day, but will I? Behavior is measured by your actions, not your knowledge. I know I should not drink and drive.  I know that 
the odds are materially higher of being hit by lightning then having the Powerball winning numbers—but I still buy the lottery ticket. 
Behavior is measured in results like higher credit scores, lower bankruptcy rates, paying my credit card bill off each month and saving  
for a rainy day and for retirement.

WHAT ARE SOME OF THE TOOLS THE CENTER HAS HELPED CREATE FOR FINANCIAL LITERACY 
EDUCATION AND HOW HAS THE CENTER’S WORK INCREASED THE CONFIDENCE OF TEACHERS?
Since 2013, we have provided tools to help individuals advocate for changes in their school districts and states. Our research clearly 
shows the major impact that trained educators can have by improving their students’ financial knowledge and behaviors. Our reports 
and programs, including the National Report Card and Prepped for Success, show how states can successfully implement financial 
literacy education and teacher training programs.

The Center has created a powerful, proven curriculum for providing graduate level training to personal finance educators. Teacher 
confidence levels rose from 39 percent before taking the course to 94 percent after the completion of the course, a 139 percent increase! 
Educators who take this training have huge impacts on the financial knowledge and behaviors of their students. Based on national 
survey data, students who received personal finance education by these trained teachers had “high financial literacy,” on par with older 
Generation Xers (age 35 to 49). They also outperformed Millennials (age 18 to 34). And the effect doesn’t stop there. Teachers reported 
changes in their own lives and personal finance management as well!

I have had the good fortune to work with hundreds of educators. Teachers are inundated with materials from non-profit and for-profit 
organizations. They want and need an Amazon-like website for financial literacy materials with ratings and reviews from their peers— 
a trusted professional learning community. To fill this need, the Center has created TeachFinLit.org, a website for educators to find 
curriculum and other classroom resources. This trustworthy, user-friendly site was created by educators for educators. 

We also offer educators an award-winning board game—Awesome Island—for middle and high school students, which is designed to 
help educators introduce financial literacy concepts into the classroom in a fun and engaging way.  

WHAT MAKES CHAMPLAIN’S CENTER FOR FINANCIAL LITERACY DIFFERENT FROM OTHER 
FINANCIAL LITERACY PROGRAMS?
Results. We focus on programming that can have a large impact with investments that can be leveraged and measured. The results of our 
research are not intended for academic journals read only by our peers. Our National Report Card was specifically designed to motivate 
policymakers by giving them a way to compare financial literacy education in high schools in their states to high schools in other states. 

We believe that educator training is the key. One highly trained educator could change the lives of a thousand students over many years. 
Multiply that by ten thousand. The result? Five to ten million lives changed for the better.

We want to continue to be a trusted source of information for educators. Lastly, we want educators and administrators to have access 
to an unbiased professional assessment tool that will allow them to measure student success and give them the feedback they need to 
continuously improve their delivery of financial education.
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SHAPING THE DEBATE

National Report Card 2015
In 2013, the Center released its first National Report Card on State Efforts to 
Improve Financial Literacy in High Schools, six years after the Great Recession 
revealed alarmingly low levels of financial literacy across the nation. 

The Report Card looks at states’ graduation requirements, academic standards and 
regulations regarding how personal finance courses are delivered in public high 
schools. For a state to get an A, high school students must be required to take the 
equivalent of a half-year personal finance course in order to graduate. The course 
can either stand-alone or be part of another full-year course.

This original Report Card generated widespread media attention, but more importantly, 
it generated discussion among state legislatures and organizations committed to 
improving financial literacy in America.

RESULTS
In October 2015, the Center released its 2015 Report Card on each of the 50 states 
and the District of Columbia. Five states earned an A: Alabama, Missouri, Tennessee, 
Utah and Virginia. Twenty states received a B. Fourteen states received grades of C 
or D. Eleven states and the District of Columbia received an F: Alaska, California, 
Connecticut, Delaware, Hawaii, Massachusetts, Pennsylvania, Rhode Island, South 
Dakota, Washington, D.C., Washington state, and Wisconsin.

THE SECRET SAUCE
Required courses in financial literacy. The five states that received an A are the only 
ones in the country that require students to take a dedicated semester of personal 
finance courses (or its equivalent). The states with failing grades have, according to the 
report, virtually no requirements for teaching financial literacy at the high school level. 

Utah is the only state to receive an A+. Students there are required to take a semester 
of personal finance and take an assessment on what they’ve learned that is created 
and administered by the state. Teachers for the half-year course must have a 16-hour 
financial literacy endorsement, backed by specific coursework. The state also requires 
that teachers be offered professional development and has allocated $450,000 for 
these mandates. Educators now participate in financial literacy “boot camps” offered 
around the state.

Alabama received an F on the 2013 scorecard, but received an A this year after 
implementing a requirement that all high school students take a career preparedness 
course begining in 2017, which includes elements of personal finance.

Overall, local-control states tend to do less well on the report card. The states that 
received an F, which include California, Massachusetts and Pennsylvania, have 
minimal or no requirements for personal finance education. High-school students 
in these states can graduate without ever encountering a financial literacy course.

OUR GOALS
This tool has become invaluable. We will update our National Report Card in 2017. 

“While there is improvement in some states,” notes John Pelletier, “the grading shows, 
overall, that we have a long way to go before we are a financially literate nation.” 

IS YOUR STATE  
MAKING THE GRADE?

The Center, using national 
data, ranked every state on its 
efforts to produce financially 
literate high school students. 

A

9.8%
5 STATES

B

39.2%
20 STATES

C

21.6%
11 STATES

D

5.9%
3 STATES

F

23.5%
12 STATES

WHICH STATES  
MEET THE MARK?

In 2015, only five states earned 
an A, while most received a 
C or lower. Read the press 
release and full report at: 
champlain.edu/cfl-report-card. 
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A TRUSTED SOURCE

CFL in the News 2015
Have a question about financial literacy? The Center is viewed as a national expert 
on financial literacy topics and as a leader in the development of financial literacy 
programming. This year, CFL received more national recognition in the media than 
ever before, with over 180 media mentions (television, radio, newspapers, websites, 
blogs) and more than 300 over the last five years in the Associated Press, MarketWatch, 
Boston.com, Education Week, Time, Huffington Post, USA Today, Washington Post, 
Business Insider, New York Times, Money Magazine, CNN Money, MSN Money, 
Newsday, Chicago Tribune, American Banker, and Inside Higher Education.  

Visit champlain.edu/cfl to read about the Center in the news. 

MARKETWATCH MONEY FOR LIFE
MarketWatch is visited by almost half of all Americans—millions of viewers. In 
October 2014, the Center and MarketWatch began co-hosting and filming the Money 
for Life series on the Champlain College campus in Burlington, Vermont. This year’s 
panel discussed “Student Loan Debt” with MarketWatch Senior Columnist Robert 
Powell, CFL Director John Pelletier, Eleanor Blayney, Consumer Advocate for 
Certified Financial Planner Board of Standards, and Ian Foss, Policy Liaison and 
Implementation staff at Federal Student Aid, U.S. Dept. of Education. Excerpts from 
the discussion and other reporting were posted on marketwatch.com in January 2016.

In Print: Financial Literacy Education: Addressing Student, Business and Government Needs 
(published in December 2015) includes a chapter by Center Director John Pelletier.

OUR GOALS
Continue to be the trusted source for information on financial literacy education. 

HELPING BUILD LIVES OF FINANCIAL WELL-BEING:

Prepped for Success
High school students face important, life-changing decisions regarding college loans, 
credit, rents and more. It is vital to give them a solid foundation in financial literacy. 
As a landmark study out of the University of Wisconsin in 2009 found, fewer than one 
in five K-12 teachers felt qualified to teach one of six personal finance topics in their 
classrooms. Only 37 percent had even taken a college level class like economics, let 
alone studied to be an instructor of such topics.

KNOWLEDGE IS POWER
The Center believes that trained teachers are the key to solid personal financial 
education. The Center’s High School Pilot Program, launched in 2012, was designed 
to compare the knowledge and behaviors of high school students that have taken a 
personal finance course taught by highly trained educators with a control group of 
students that have not received classroom instruction on this important topic. 
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The Center created a rigorous, innovative 45-hour curriculum for its graduate-level 
teacher course, which ran for three years at Champlain College, and then evaluated 
the effectiveness of the program. Prior to the course, only 39 percent of those teachers 
said they felt that they had the knowledge to effectively teach personal finance. Upon 
completion, 94 percent of the participants said they felt confident, not only in their 
strength as teachers of financial literacy, but in their personal lives as well! Better 
teachers. Better role models.

For the study, 800 Vermont high school students were given a baseline and follow-
up test in personal finance knowledge and skills. Questions centered on earning, 
spending, saving, borrowing and protecting. One group of students received formal 
personal finance instruction by CFL-trained teachers, and the other group received 
no instruction.  

RESULTS
The report, released in December 2015, shows that high school students taught by 
trained teachers had more skills and were more financially sophisticated than their peers. 

Averaging test performance across each of five topic areas, students in the pilot group 
improved their financial literacy by 17 percent, compared to a two percent drop 
among students in the control group. 

All of the pilot high schools involved in the program have made personal finance 
education a graduation requirement. Even a few months of training generated 
improvements in the high school students’ behaviors. The biggest improvements 
were in understanding debit card and ATM fees and financial planning. Students 
improved their understanding of billing for phone service and the costs of exceeding 
plan limits. These new practical money skills should improve the financial future of 
this young generation.

This teacher training and high school student research project has received the 
support of the Vermont Department of Financial Regulation and two prominent non-
profit organizations—the National Endowment for Financial Education (NEFE) 
and the JumpStart Coalition—leaders in national efforts to bring financial literacy 
curriculum to students in America’s classrooms.

OUR GOALS
We would like to see financial literacy become a requirement in high schools nationwide. 

CREATING A PROFESSIONAL LEARNING COMMUNITY

TeachFinLit.org 
TeachFinLit.org is a professional learning community website offering personal 
finance education resource recommendations. The site was created by educators 
for educators. There is no remuneration from any firm with regard to the resources 
highlighted on the site.

OUR GOALS:
Expand our TeachFinLit.org website so that we can bring trusted, free, online personal 
finance curricula, educational videos and other tools to educators on the front lines of 
financial literacy. 

“What’s your passion? What 
do you really want to do? 
Where do you really want to 
end up? You may have to take 
some steps along the way to 
get there. It’s not necessarily 
about the highest pay. The 
road is littered with people 
who went for the money and 
not for the passion and they 
are miserable. I don’t think 
people want to be miserable 
in what they do every day.” 

— JOHN PELLETIER, 
MarketWatch

For Educators, By Educators

For Educators, By Educators

For Educators, By Educators

For Educators, By Educators

LOCK UP OPTIONS
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“D” IS FOR DETERMINED ... TO IMPROVE 

VT Financial Literacy Commission
Following the results of the 2013 National Report Card (Vermont received a D), the 
Center convened a diverse task force of leaders from education, government, business 
and the nonprofit sector to recommend ways to improve the financial literacy of all 
Vermonters. (Go to financialfunkvt.org to view the report and a short video.) 

RESULTS: WIN-WIN-WIN
In May 2015, two laws were passed by the state legislature consistent with the 
recommendations of the Vermont Financial Literacy Task Force. S.73 included 
the creation of a Financial Literacy Commission, beginning July 1, 2015. The 
Commission has brought bankers, nonprofit administrators, educators and other 
stakeholders together to help people make better financial decisions. The Center’s 
Director was appointed by Governor Peter Shumlin to serve as co-Chair, along with the 
Vermont State Treasurer, of the Vermont Financial Literacy Commission.

INSPIRING HOPE 
A transformational law was passed that established the Vermont Universal Children’s 
Savings Account Program, which aims to encourage more low-income children, and 
their parents, to consider higher education. Once funding is obtained, savings accounts 
will be opened for every baby born in Vermont—$250 will be deposited for those who 
are not low-income, $500 for those who meet federal poverty guidelines. 

CREATING A SAVING IDENTITY
Children can learn to save smart right from birth. Low- and moderate-income children 
with savings—even under $500—were three times as likely to enroll in college and 
four times as likely to graduate than children with no savings. These accounts not 
only make college appear more attainable, but can also have a positive effect on an 
entire family’s motivation to accumulate assets. Perhaps such accounts can play a 
fundamental role in breaking the cycle of poverty. 

Center Director John Pelletier testified in support of these bills multiple times in front 
of legislative committees. He was awarded the 2015 Financial Literacy Champion 
Award by the Vermont JumpStart Coalition and was appointed Chairman of the 
Vermont Universal Children’s Higher Education Savings Account Program advisory 
committee created by the legislature.

WANTED:

An Unbiased Financial  
Literacy Assessment
Financial literacy educators need a standardized test to help them understand what 
works. Currently, there is no unbiased, curriculum-neutral assessment vehicle to 
measure what high school and college students are learning in personal finance 
courses. The Center is in the process of developing a financial literacy assessment for high 
school seniors and first-year college students. We have completed the first phase of this 
project, creating approximately 500 assessment questions that cover more than 40 topic 
areas, with the help of a nationally recognized assessment firm. The questions have been 
reviewed by a group of expert high school and college educators. 

“So, what do you need to 
know about compounding? 
Simply this: If you set aside 
$30,000 when you’re 18 
and your money earns 7.3 
percent or so per year, you’ll 
be a millionaire by the time 
you’re 68. That’s the power of 
compounding.”

— JOHN PELLETIER, 
MarketWatch

VERMONT’S FINANCIAL LITERACY 

ACTION PLAN

HELPING VERMONTERS
BEAT FINANCIAL FUNK

12 . 18 . 2014

Center for Financial Literacy

Recommendations from the Vermont Financial Literacy Task Force
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OUR GOALS
The next phase of the project is to use these questions with students in the classroom. 
Before that occurs, the Center must obtain additional funding for a multistate field 
test and validation study. The goal is to have assessment exams available, for free, to 
educators, schools and school districts in a few years via an online delivery portal. The 
information obtained from such exams will help educational professionals continually 
improve their instructional methods.

FUNNY MONEY

Awesome Island
Students love Awesome Island, an award-winning board game that teaches middle 
and high school students about budgeting, careers, taxes, debt and more in a  
fun and interactive way. Thousands of games are currently being played in 
classrooms countrywide.

OUR GOALS
Fundraise to transform Awesome Island into a free, online educational game available 
to teachers and students across the country.  

DOING THE RIGHT THING: 

LEAD Support, a Higher  
Education Consortium
Credit, budgeting and saving for retirement at an early age are among the topics 
covered in seminars conducted by Champlain College’s Life Experience & Action 
Dimension (LEAD) program, which teaches personal finance and other life skills 
to students. The Center is proud to partner with LEAD to deliver this important 
personal finance education to Champlain College’s undergraduate students. Our 
College is one of the few in the nation that requires undergraduates to take personal 
financial instruction

The Center and the LEAD program at Champlain College participate in a Vermont 
Colleges Financial Literacy Consortium, a network of financial educators that meets 
monthly to share resources and discuss initiatives to help Vermont students navigate 
their financial futures. 

Over the past five years the Center helped to acquire funding for LEAD’s “Game 
of Life” and “What’s My Score?” programs. The “Game of Life” helps students 
work with a monthly budget they create for hypothetical expenditures. “What’s My 
Score?” offers free credit review days for juniors and seniors who engage in one-on-one 
credit counseling sessions with a highly trained peer. 



YEAR IN REVIEW – 9

LOOKING AHEAD 

Go National
The time has come to transform personal finance education in all 50 states. We are 
making an impact—improving financial literacy from kindergarten through college 
and into adulthood. But only with your support can we continue to pursue pioneering 
educational initiatives that will lead to a more financially sophisticated population. 
Our work is made possible by individual, corporate and foundation donors, as well as 
grants. Please help us achieve our goal of personal finance skills and knowledge for all 
of our citizens. 

IT’S TIME FOR US TO: 

 �  Collaborate with partners who can help us take our proven middle and 
high school educator training program to teachers across the nation.  

 �  Raise the funding to create a desperately needed, nationally recognized 
assessment test so that educators and schools can thoughtfully and 
continuously improve how they deliver this type of education. 

 �  Launch a standardized assessment to measure high school and college 
students’ financial literacy. 

 �  Find partners to help us transform Awesome Island, our award-winning 
personal finance board game for middle and high school students, into 
a free, online educational game available to teachers and students across 
the country.

 �  Bring free, online personal finance curricula, educational videos and 
tools to young adults across the nation using TeachFinLit.org. We need 
funding to engage teachers from across the country in the important 
work of reviewing and suggesting new items to place on the site. 

 �  Take TeachFinLit.org to the next level. We hope to expand the purview 
of this site beyond high schools. New tools and ideas must be vetted, 
reviewed and customized for middle and elementary school editions. 

 � Update the National Report Card in 2017.

 �  Grow funding to reach more educators, students and adults nationally. 
Many states are reaching out to us to help them establish programs 
and standards. This year, for example, the Center’s Director was asked 
to serve on the California Community College Chancellor’s Office 
Financial Education Project Advisory Group. 

Our efforts are greatly aided by the Center’s affiliation with Champlain College. The 
backing of Champlain President Donald J. Laackman, our advisory board, Vermont’s 
state government, and business, nonprofit and education leaders makes it possible for 
us to continue this significant work. 

Thank you for supporting this vital work. 

EXPONENTIAL RESULTS

Nearly 100 teachers from 
78 percent of Vermont’s 
supervisory unions have 
participated in the high school 
financial literacy education 
pilot program. That may not 
sound like a lot but the trickle 
down effect is exponential. 
Within a decade, more than 
37,000 students can be 
expected to benefit from  
their knowledge.

PRE-CLASS,

39%
OF TEACHERS AGREED  

OR STRONGLY AGREED WITH 
THE STATEMENT BELOW.

POST-CLASS,

94%
OF TEACHERS AGREED  

OR STRONGLY AGREED WITH  
THE STATEMENT ABOVE,  
AN INCREASE OF 141%  

OVER PRE-TEST RESULTS.

Each year, participants 
responded to the statement 
“I have the knowledge 
necessary to effectively teach 
my students about personal 
finance” with one of the 
following: strongly disagree, 
disagree, neutral, agree or 
strongly agree.



The Center For Financial Literacy’s First Five Years

2011 2012 2013

 DECEMBER 6, 2010 CFL launched  

 JANUARY 2011 New York Times 
article on CFL and our LEAD program

 MARCH 2011 National Merrill 
Lynch webcast on financial literacy, 
hosted by former ABC World News 
anchor and Good Morning America 
co-anchor Charles Gibson. “What’s 
My Score?” credit review day for 
Champlain junior and seniors launched 

 JUNE 2011 Vermont Financial 
Literacy Summit. Survey/study of 
Vermont high schools’ personal 
finance education 

 AUGUST 2011 Summer Institute 
launched, 24 educators

 MARCH 2012 LEAD “Game of 
Life” for Champlain students 

 APRIL 2012 High School Pilot 
Program launched

 MAY 2012 Began relationship 
with MarketWatch. Report and guide 
issued by the White House: Every 
American Financially Empowered: 
A Guide to Increasing Financial 
Capability Among Students, Workers, 
and Residents In Communities 
recognizes work of the Center. Center 
Director asked by the White House 
to attend a Summit on Financial 
Capability and Empowerment 

 JUNE 2012 Summer Institute, 
second year, 32 educators

 FEBRUARY 2013 CFL chosen to 
be the Vermont premiere screening 
site for Money for Nothing, a feature-
length documentary about the 
Federal Reserve Board 

 JUNE 2013 Summer Institute, 
third and final year, 41 educators. 
Total impact over a decade 
estimated to be 37,000 students. CFL 
participates in the Vermont Colleges 
Financial Literacy Consortium 

 JULY 2013 Inaugural National 
Report Card on State Efforts to 
Improve Financial Literacy in High 
Schools issued (press coverage 
included Money, The Washington Post, 
CNNMoney, and approximately 50 
other publications across the country)

 SEPTEMBER 2013 High school 
pilot and control group schools 
identified for the high school pilot 
program study

 OCTOBER 2013 CFL assumed 
ownership of Awesome Island, 
the award-winning game used in 
thousands of middle and high school 
classrooms 

 DECEMBER 2013 Results of the 
Task Force on Young Women and the 
Vermont Economy (Center’s Director 
was task force member)
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 JANUARY–JUNE 2014 Student 
knowledge and behavior data 
gathered in five high schools for  
the high school pilot program study

 APRIL 2014 Vermont Financial 
Literacy Task Force launched. 
JumpStart and NEFE issue study  
with results from first two years of  
the Summer Institute

 JUNE 2014 CFL begins work 
to develop a professional personal 
finance assessment test for high 
school and college students 
(approximately 500 questions on 
more than 40 topics areas created)

 OCTOBER 2014 First Money for 
Life series filmed at Champlain College 
in partnership with MarketWatch  

 DECEMBER 2014 
Recommendations from the Vermont 
Financial Literacy Task Force. CFL’s 
Director asked to participate in 
a national roundtable discussion 
regarding Child Savings Accounts at 
the Federal Reserve Board of Boston

 JANUARY–JUNE 2015 Student 
knowledge and behavior data 
gathered in five high schools for the 
high school pilot program study

 APRIL 2015 CFL Director 
testified in front of three Vermont 
legislative committees regarding the 
recommendations from the Vermont 
Financial Literacy Task Force. The 
Consumer Financial Protection Bureau 
released a publication: Advancing 
K-12 Financial Education: A Guide for 
Policymakers referring to CFL and our 
work eight times in the report

 MAY 2015 Two laws passed by 
the state legislature consistent with 
recommendations of the Vermont 
Financial Literacy Task Force

 JUNE 2015 CFL’s Director asked 
to serve on the California Community 
College Chancellor’s Office Financial 
Education Project Advisory Group

 SUMMER/FALL 2015 CFL 
recognized by the U.S. Department 
of Treasury in a report it issued on 
behalf of the Financial Literacy 
and Education Commission titled 
Opportunities to Improve the 
Financial Capability and Financial 
Well-being of Postsecondary Students

 OCTOBER 2015 Money for Life 
series filmed at Champlain College 
in partnership with MarketWatch on 
the topic of student loans. Second 
National Report Card on State Efforts 
to Improve Financial Literacy in High 
Schools issued 

 NOVEMBER 2015 CFL’s Director 
appointed by Governor Peter 
Shumlin to serve as co-Chair, along 
with the Vermont State Treasurer, 
on the Vermont Financial Literacy 
Commission. CFL’s Director appointed 
to and elected Chairman of the 
Vermont Universal Children’s Higher 
Education Savings Account Program 
Fund Advisory Committee created by 
the legislature

 DECEMBER 2015 CFL’s Director 
publishes chapter titled “I Wish I Had 
A Course Like That In High School” in 
the book: Financial Literacy Education; 
Addressing Student, Business and 
Government Needs, edited by Jay 
Liebowitz (CRC Press). CFL releases 
new study: Prepped For Success: A 
Study of Teacher Training, Financial 
Literacy & Classroom Outcomes. 
TeachFinLit.org, created by high school 
personal finance educators for high 
school educators, launched

 2010–2015 Media boom: 
Coverage of CFL’s work by national, 
regional and local publications 
exceeds 300 mentions 

2014 2015
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 �  Jeanne Chenoweth 
Principal, JBC 
Consulting

 �  Jeanne Collins 
Superintendent of 
Schools, Rutland 
Northeast  
Supervisory Union

 �  Philip Daniels  
Market President, 
Vermont, TD Bank

 �  Scott Giles  
President, Vermont 
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Corporation 

 �  Deborah Healey 
Head Trader/Partner, 
Champlain Investment 
Partners LLC

 �  Kelley Jordick  
Vice President/ 
Market Manager, 
Merchants Bank

 �  Joyce Judy  
President, Community 
College of Vermont

 �  Donald Laackman  
(ex-officio), President, 
Champlain College

 �  David Lamberti 
Economics and Personal 
Finance Teacher, 
Burlington High School

 �  Thomas Leavitt 
President & Chief 
Executive Officer, 
Northfield Savings Bank

 �  Susan Leonard  
Senior Vice President/
Chief Financial Officer,  
New England Federal  
Credit Union

 �  Robert Mangiacotti 
CFP, Resident 
Director/First Vice 
President-Investments, 
Merrill Lynch Wealth 
Management

 �  Greg Morgan  
Chair, Essex  
Economic  
Development 
Commission 

 �  Michael Seaver  
Division President  
for Vermont, People’s 
United Bank

 �  Art Woolf  
Associate Professor 
of Economics at the 
University of Vermont, 
President of the 
Vermont Council on 
Economic Education

Supporters
 �  Association of Vermont 

Credit Unions

 �  Jonathan and  
Jeanne Barnes

 �  Champlain Investment 
Partners LLC

 � DST Systems, Inc.

 � Hanson & Doremus

 � KeyBank

 � KPMG LLP

 � Craig and Sara Matters

 � Merchants Bank

 �  Merrill Lynch Wealth 
Management, Bank of 
America Corporation

 �  National Endowment 
for Financial Education

 � National Life Group

 �  New England Federal 
Credit Union

 � Northfield Savings Bank

 � John and Leigh Pelletier

 � People’s United Bank

 � Angelo Pizzagalli

 �  Robert Fleming & 
Jane Howe Patrick 
Foundation

 � State Street Corporation 

 � TD Bank

 �  United Way of 
Chittenden County

 �  Vermont Association  
of Realtors

 �  Vermont Business 
Roundtable

 �  Vermont Department of 
Financial Regulation

 �  Vermont Mutual 
Insurance Group

 �  Vermont Student 
Assistance Corporation

 � Windham Foundation

 � Anonymous donors



163 South Willard Street 
P.O. Box 670 
Burlington, VT  
05402-0670

802.865.5769
cfl@champlain.edu

champlain.edu/cfl
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