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Nancy Knous, founder 
of Benchmark Wealth 
Management, and Elian 
Levatino, business 
partner, are financial 
planners and Dave Ramsey 
SmartVestor Pros. Besides 
guiding a growing team 
at Benchmark, Nancy and 

Elian also serve as professors of Personal Finance at the 
University of Tennessee School of Pharmacy, teach financial 
wellness courses for business owners and employees, and 
lead Financial Foundations, a free personal finance course 
for community members.

FINANCIAL WELLNESS 
IN THE WORKPLACE

What is “financial wellness at 
work?”
NANCY: Financial wellness at work 
is not an occasional seminar about 
your 401(k), meeting with HR about 
benefit options, or set-it-and-for-
get-it fixes like auto-enrollment. 
Behavior change is the prerequisite 
for real financial wellness. Financial 
wellness means helping your em-
ployees get right with their money, 
changing behaviors and mindsets 
around the most basic of money 
topics. 

Why does an employee’s personal 
financial state matter in a corporate 
environment?
ELIAN: What kind of personal 
problems are floating around your 
office right now? Marriage issues? 
Kids misbehaving? Health concerns? 
Air conditioning went out in the 
Memphis summer heat? Caring for 
elderly parents? Add money worries 
to the long “Personal Problems 
Employees Bring to the Office” list. 
When employees are burdened by 
outside factors, whether relation-
ships, health, or credit card debt, 
distraction sets in. Focus is diverted. 
Ingenuity is stunted. As employee 
productivity suffers, employer frus-
tration increases. As the people go, 
so goes the company. 

Financial wellness in the work-
place, both in the employees’ 
personal lives and within the compa-
ny, can greatly reduce one of the 
biggest stressors that prevent com-
panies from achieving success.

What if I find it unlikely that my em-
ployees are financially “unwell?”
ELIAN: Just because the topics 
of student loans or collections 
agencies don’t come up at team 
meetings, doesn’t mean they aren’t 
top of mind for your employees. 
78% of Americans are living pay-
check-to-paycheck. 24% of Amer-
icans’ paychecks go to consumer 
debt. 43% of student loan borrow-
ers aren’t making payments. 46% 
of Americans can’t cover a $400 
emergency. 55% of us have less 
than $10,000 saved for 
retirement. (Retrieved 
from https://www.
smartdollar.
com/). 

There is a percentage, small or large, 
of your team who are in financial 
pain.

What are signs of financial “unwell-
ness” among employees?
NANCY: While some of the concerns 
mentioned previously may not be 
visible to most, there are clues if 
you look. If you offer a 401(k) with 
a match but you don’t have 100% 
participation from your team, there 
may be financial stressors at play. 
If your employees choose funds 
from the 401(k) options like they are 
ordering from a menu in another 
language, there may be gaps in 
financial literacy. If your employees 
appear consumed by opportunities 
to work overtime or earn a raise, 
they may be struggling with finan-
cial instability. Are your employees 
unfocused? 49% of employees admit 
to spending time at work on their 
personal finances. (Retrieved from 
https://www.smartdollar.com/). Your 
employees are real people with real 
money problems!

Will it appear intrusive for an em-
ployer to become involved in their 
employees’ financial lives?
ELIAN: The line is a fine one. Consid-
er the widely-accepted practice of 
providing fitness coaches, nutrition-
ists, and healthy living seminars to 
employees. What is the goal of these 
offerings? To increase awareness. 
To improve employee health, which 
potentially leads to greater consis-
tency and engagement at work. To 
develop employee morale. Surely 
the idea of discussing our BMIs or 
caloric intakes with our co-workers 
was taboo before it became the 
norm. Our hope is that personal fi-
nance will follow the same trajectory 
among employers and employees. 
Offering your employees assistance 
with their finances is an opportunity 
to care for their well-being.

What if my employees aren’t inter-
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ested in help with their finances?
NANCY: In order for someone to buy 
into an idea or vision, it has to be 
personal to them. Can they see the 
bigger picture of how the goal will 
personally benefit them if they sign 
on? Much like nutrition and exercise, 
we can’t require that our employees 
change. But we can give them all of 
the tools, support, and opportunities 
available to stretch outside of their 
comfort zones.

How does an employer practically 
promote financial wellness?
ELIAN: Let’s break it down into 
long-term strategies and short-term 
strategies. First, an employer can 
offer long-term retirement plans that 
range from a defined benefit pen-
sion plan to 401(k)s to profit sharing 
plans. These all have very positive 
long term effects for employees 
such as pursuing financial indepen-
dence in retirement. However, we 
often hear from employees who 
have no idea how to pick from the 
fund options inside of the 401(k) or 
they feel clueless on how the de-
fined benefit pension plan works. 

In order for those investment 
vehicles to be most beneficial to 
employees, the employer must 
educate the team about their op-
tions. Employees deserve more than 
handing them a booklet and telling 
them to go pick their 401(k) funds. 
That’s like a doctor handing me a 
medical book and telling me to pick 
my disease based on my symptoms. 
I mean really educate them. What is 
a mutual fund? How do I compare 
them and choose one that makes 
sense for me? 

What are the short-term strategies 
to promote financial wellness?
ELIAN: Employers should consider 
offering detailed, financial wellness 
programs geared toward personal 
financial management, even tailored 
to integrate with their existing 
wellness programs. Is talking about 
money uncomfortable? You bet! 
The only things worse are religion 
and politics. But the short-term 
awkwardness is worth the priceless 
results.  

We recommend asking a 
third-party to facilitate those 
sessions to 

remove the “employer/employee” 
factor. When all team members are 
involved in improving their financial 
wellness, the playing field is leveled. 
The vision is to have real discussions 
with employees about their debt, 
their cash flow, and their life goals. 

What steps should an employee 
take to improve financial wellness 
both in the workplace and at home?
NANCY: Be willing. Be teachable. Be 
intentional. Employees need to de-
cide to take charge of their finances. 
No one can make that decision for 
them. You can wander into debt, but 
you can’t wander out. Get a plan.

After being educated, employees 
must decide to take the reins of 
their financial lives and start provid-
ing their own direction. They must 
take this knowledge and implement 
the plan. This feeling of ownership 
of their lives will provide a great 
sense of accomplishment when they 
see all of their hard work paying off. 

Practically, the first step toward 
financial wellness is to get on the 
same page with your spouse. If 
you’ve been married for any length 
of time, you know a plan succeeds 
exponentially more often when you 
are both behind it. If you are single, 
consider an accountability partner 
to check in with you along the way. 
No, not your shopping buddy. Find 
someone who will hold your feet to 
the fire and tell you difficult things if 
you are not staying on track.

Next, it’s time to start a budget. 
You can’t be intentional if you don’t 
have a plan. Give every dollar a 
name before the month begins. 
Gather all of your bills and pay stubs 
and get to work. After expenses 
are subtracted from income, the 
remaining amount should be zero. 
If there is money left over, there’s 
still work to do. Sounds counter 
intuitive, right? Yes, it’s nice to have 
surplus. But just having surplus is 
not a plan. Intentionally decide 
where that surplus will go.  
Give that money a job to 
do. If it will go towards 
your debt, put it in 
that category as 
an expense and 

that should get you to zero for your 
bottom line number. 

Third, tackle your debt! Go after 
it! Attack! Get it paid off. Get the 
creditors out of your life. Get them 
off your credit report and out of your 
back pocket. Your greatest wealth 
building tool is your income. It’s too 
difficult to build wealth while still 
paying other people.

Next, build a solid emergency 
fund. Consider setting aside 3-6 
months of expenses in case of a 
major emergency or job loss. 

Once you’ve made a budget, 
paid off your debt, and built up your 
emergency fund, congratulations—
now it’s time to build wealth!

What will things look like when an 
employee has been given practical 
tools to turn their personal finances 
around?
ELIAN: Consider an employee living 
paycheck to paycheck, juggling 
debt, and worrying over lack of 
cash in the bank. Then flip the 
script. Now, this educated and very 
intentional employee has paid off all 
of their debt except their home, has 
$20,000 in cash in an emergen-
cy fund, is contributing to 
their 401(k), and is beginning 
to pay their house off early. What 
a picture! An employee in that situ-
ation will be happier, more produc-
tive, and what was once a lack of 
workplace focus now makes room 
for innovation. The company that 
decided to be intentional with their 
employees has provided 
valuable benefit to 

their team and their business.
We have seen employees em-

brace a new normal in their personal 
finances that spilled over to their 
workplace. From there, it could just 
as well change our city. Memphis, 
get on board with financial literacy. 
Change yourself, change your team, 
change your city.

We’re here to help. Should you 
desire workplace education or a 
speaking engagement, please con-
tact our office.

Securities offered through LPL Fi-
nancial, Member FINRA/SIPC. The 
opinions voiced in this material 
are for general information only 
and are not intended to provide 
specific advice or recommen-
dations for any individual. 
Investing in mutual 
funds involves risk, 
including pos-
sible loss of 
principal.
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