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Abstract 

There is industry, academic and regulator agreement that quality financial advice in Australia has long-term 

benefits for all stakeholders. Economically, the benefits include a nation that is less reliant on social security 

and other government services. Financially, it can mean individuals will have improved savings and adequate 

insurance cover. Psychologically, the positive correlations between financial and physical and mental 

wellbeing are well established in the literature. The industry’s regulator, Australian Securities and 

Investment Commission (ASIC) and emerging research suggests that to improve the quality of financial 

advice and realise these benefits, financial advisers should take on a teaching and coaching role. Our survey 

of clients from a financial coaching practice provides empirical evidence to support these suggestions and 

shows how and where the client benefit s occur in a financial coaching-advice model. These findings make an 

important contribution to the evolution of quality financial advice and inform the current position of the 

regulator and future policy development.     
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Introduction 

From the industry’s vibrant discussions around professional financial planning and advice (PFPA) there is a 

trending away from pure compliance as the only precondition for quality advice. Instead advice which 

coaches; teaches; integrates the human variables which drive decision making; provides a level of education 

enabling the client to participate in the financial planning process and utilises financial tools to empower 

achievement of the clients’ financial goals and greater control of their finances is argued to better satisfy the 

expectations of quality advice (Anthes, 2004; ASIC, 2003, 2006, 2010, 2012; Brown, 2006; Copp, 2009; FoFA, 

2011; Rice, 2008; Ripoll, 2009). Prior to this study, the evidence supporting these arguments has been largely 

anecdotal. Conversely, our formal investigation into the benefits of financial coaching finds empirical support 

for these arguments and also shows how and where the benefits occur in a professional financial planning 

context.  Given the potential for quality financial advice to benefit Australians economically, financially and 

psychologically, our study makes an important contribution to both the literature and to the industry’s 

discussion about the elements of professional financial advice which satisfy the expectations of quality. 

Origins of Financial Coaching and Associated Benefits 

Financial coaching has emerged as a solution to a growing worldwide awareness of low levels of financial 

literacy, an increased demand from financial planning clients wanting help to deal with the emotions that 

derail them from effective financial decisions and to bring in more business in financial planning practices. In 

particular, surveys of financial planning practices found that 74% of surveyed financial planning professionals 

believe that since 2004, financial uncertainty has meant they now spend 25% of their time on financial 

coaching and there is stronger demand from clients for them to be a stronger strategic partner in both their 

life events and life preparation (Anthony, LaValley & Anderson, 2002; Collins, Baker & Gorey, 2007; 

Dubovsky and Sussman, 2009; Mangan, 201; Payne et al., 2010).  

In the professional financial planning context, financial coaching (PFPA-CH) is distinguished by its facilitative 

client-practitioner relationship which aims to optimise client outcomes by empowering self-mastery of their 

finances and skill building (Collins, 2010; Dubovsky & Sussman, 2009; Klontz et al., 2008; Mangan, 2010). 

Stages in a financial coaching relationship were identified by Klontz et al. (2008) as 1) pre-contemplation; 2) 

contemplation; 3) preparation; 4) action; 5) maintenance and 6) termination. Pre-contemplation is the point 

a coachee may be in denial about the extent of their financial problem. Contemplation is the point when the 

coach’s facilitative questioning will reframe the coachee’s understanding of the true nature of the problem 

and the personal responsibility required to action a solution. From a position of understanding, the 

preparation phase relates to the coach giving direction and the coachee gathering information required to 

execute the action plan. The action phase involves the coach providing advice and the coachee being able to 
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implement and follow through with the execution of a plan for change. Maintenance involves the coach 

supporting the coachee’s consolidation of new behaviours and avoiding a relapse back to old behaviours. 

Termination occurs when the coachee has little or no temptation to revert to old behaviours and is 

independently confident to action the accountabilities for financial success.       

Attributes characterising a financial coach in the PFPA context are described as including competencies in 

core financial planning tasks i.e. retirement planning, taxation planning, risk and insurance management, 

investment and estate planning (Payne et al., 2010; Collins et al., 2007). Additionally, familiarity with the 

coaching approach which extends beyond the core knowledge to empower their clients to handle more of 

their own financial decisions and address the importance of personal accountability for their financial goals 

is prioritised (Mangan, 2010; Sharpe et al., 2009). Attributes characterising suitable financial coaching clients 

are described as including individuals with steady employment, an awareness of their need, ability and 

readiness for change in their financial behaviours. Further they will have started addressing high levels of 

debt, but are likely to feel overwhelmed and unable to prioritise the necessary actionable steps to regain 

financial control and improve their sense of financial satisfaction (Collins et al. 2007; Grant, 2003; Klontz et 

al. 2007; Mangan, 2010).            

Shobe and Page-Adams (2001) suggest that economic, financial and psychological benefits of financial 

wellbeing occur by empowering people to acquire assets and changing their thinking towards the creation of 

wealth and the pursuit of long term goals. Joo and Grable’s (2004) research found those who practice 

desirable financial behaviours had acquired financial education and were more aware of their risk tolerance 

tended to be more satisfied with their personal financial situation. They also concluded that based on their 

findings, financial educators and financial planning practitioners are in an ideal situation to increase financial 

satisfaction by working to increase the level of financial knowledge.   

Research Methodology 

This study employed a mixed method approach to explore the benefits of a PFPA-CH approach. First, a semi-

structured interview was conducted with the participating PFPA-CH practice to understand their business 

model. Second, to examine if and how the clients benefited from the PFPA-CH service, a survey methodology 

was used. The survey instrument was administered by the participant practice to their client-base and the 

researcher was provided with anonymous and summarised data. From an estimated 40 active clients (i.e. 

regularly in touch and consistently attending coaching sessions) 31 clients responded. Given this represented 

82% of the active population, the sample was considered significant and useable for this study.   
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The primary research question was whether a PFPA-CH approach a) satisfies the expectations of quality 

advice; b) provides education and communication support enabling informed financial decision making; c) 

realises the long term economic, financial and psychological benefits, and d) the financial coaching 

relationship empowers the clients’ financial success. Secondly, if these benefits exist, how and where did the 

benefits occur? 

The Participant PFPA-CH Practice, WF 

The participant PFPA-CH practice, WF, is a licensed financial planning firm providing one-to-one financial 

coaching with no alliance to any financial product provider. Their mission is to empower their clients make 

their own financial decision with 

tools, guidance and education and 

ensure the client can manage their 

expectations of investment risk and 

understand the implications of 

their decisions. The WF principals 

declared their own financial 

successful was an important 

credibility factor with clients. 

Aligned to the literature, WF 

described their clients as proactive 

people who have decided to make 

more of their assets, income and opportunities and who want to learn and be accountable for their own 

decisions and actions. Driving the outcomes of the WF PFPA-CH approach is a 4 phase process, namely 1) 

setting targets, 2) continuous process of planning, 3) building knowledge and 4) consistent, effective action 

(Figure 1). Setting targets involved the client articulating their current situation and what they are working 

towards. Consistent, effective action introduced the concept of acquiring assets that generate passive 

income. This phase commenced with the clients completing cashflow and financial forecasting exercises, 

collaboratively analysing the strengths and weaknesses of their situation and identifying opportunities for 

the achievement of their financial goals. Building knowledge centered on filling the knowledge gaps clients 

had in relation to achieving their financial planning. Accountability for better financial behaviour is 

reinforced in each coaching session. 
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Figure 2 shows how the 4 phases are 

employed in the WF PFPA-CH 

relationship cycle. The initial stage 

establishes the client-coach 

expectations and the first client 

accountabilities. Underpinning this step 

is the emphasis on the client taking 

personal control over budgeting and 

knowing how to build passive 

income from investing. Having 

raised the client’s awareness of the 

strengths and weaknesses of their current situation, investment options and/or changes to financial 

behaviour are evaluated and planned for. The expectation is the client will then action the planned 

recommendations and report on their progress. Once improved budgeting systems are in place and personal 

debt levels are reduced, the client commences investing and reports their progress. Monitoring progress is a 

collaborative exercise between the client and the financial using excel-based financial tools.  The WF PFPA-

CH approach bears similarity to the financial coaching stages identified by Klontz et al., (2008). 

The Survey Instrument 

The survey instrument was informed by the literature and the WF interview. Constructs from the literature 

and the interview were merged to create the survey instrument.  

The survey began with 8 demographic questions requiring information about the respondents’ age, gender, 

working status, highest level of education, number of dependants, the length of time as a financial coaching 

client, the number of sessions per year and how many other financial planners the client had seen 

previously. The remainder of the survey required the clients to indicate their level of agreement in relation 

to a range of elements that informed the primary and secondary research questions. For instance elements 

of quality and trusted advice were captured by statements focused on the professionalism of financial 

coaching, self-belief for financial success, the importance and existence of guidance and direction and the 

existence and value of the wealth creation strategies. How the education and communication supports 

enabled informed financial decision making were captured by statements focused on financial education 

support, teaching effectiveness and the importance of useful financial tools. The potential of financial 

coaching to benefit clients economically, financially and psychologically was captured by statements which 

probed for levels of agreement in relation to the reduced anxiety about finances, improved financial 
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behaviours and the long term economic effects. 

Statements to understand how the financial 

coaching relationship empowered overall client 

improvements were incorporated into the final 

section of the survey. 

Descriptive Statistics 

Table 1 presents the descriptive statistics for the 

sample, illustrating a gender balance somewhat 

biased towards male respondents, half had no 

dependent children and the majority of the sample 

were 35 – 54 years of age. Almost 70% of the sample 

held a University Degree with almost half that group 

had postgraduate qualifications. The majority of the 

clients work full time with only 3% retired. Nearly 

60% of the respondents had seen other financial 

planners. One third of the respondents had been a 

financial coaching client for more than 2 years and 

within this group, 10% were long term clients i.e. 

more than 4 years as clients. The remaining two 

thirds of the respondents were either new clients or 

clients for 1 – 2 years.  The majority of the 

respondents attend 3 or more sessions per year and 

long term clients noted they had had 4 sessions per 

year and now only attend 1 session per year. 

Results 

Satisfying Expectations of Quality Advice 

Overall professionalism, building self-belief for 

financial success, guidance and direction and the 

value generated from the wealth creation strategies, 

were surveyed in relation to satisfying expectations 

of quality advice (Table 2). 

Table 1 Descriptive Statistics Column1 Column2

N 31

Gender

Male 18 58.06%
Female 13 41.94%

Age

Younger than 18 0 0.00%

18 - 24 0 0.00%

25 - 34 7 22.58%

35 - 44 10 32.26%
45 - 54 9 29.03%

55 - 64 4 12.90%

65 or older 1 3.23%

Dependant Children

None 16 51.61%
1 Dependant 3 9.68%

2 Dependants 9 29.03%

3 Dependants 2 6.45%

Other 1 3.23%

Work Status

Working full time 23 74.19%
Working part time 7 22.58%

Retired 1 3.23%

Other 0 0.00%

Education

Grade 10 0 0.00%

Grade 12 2 6.45%

TAFE Graduate 4 12.90%

Trade School Graduate 4 12.90%

Undergraduate University Degree 11 35.48%
Postgraduate University Degree 10 32.26%

Seen Other Financial Planners

1 other 12 38.71%

2 others 4 12.90%

3 others or more 2 6.45%

No 13 41.94%
Years as a WF client

Less than 1 year 11 35.48%
1 - 2 Years 10 32.26%

2 - 3 Years 4 12.90%

3 - 4 Years 3 9.68%

More than 4 Years 3 9.68%

Sessions per Year

2 per year 9 29.03%

3 per year 12 38.71%
4 per year 5 16.13%

More than 4 per year 1 3.23%

Other 4 12.90%
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Table 2: Summary Results - Satisfying Expectations of Quality Advice SA A N DA SDA N/A 

In relation to the professionalism of your financial coaching:       

Processes were aimed at understanding your financial needs and objectives. 
64.52

% 35.48% 0.00% 0.00% 
0.00

% 
0.00

% 

You have been able to understand if the advice is appropriate for you. 
58.06

% 41.94% 0.00% 0.00% 
0.00

% 
0.00

% 

Financial coaching builds your self-belief for financial success by:       

Identifying tasks to be done to achieve your financial goals. 
64.52

% 35.48% 0.00% 0.00% 
0.00

% 
0.00

% 

Conducting performance analysis to track your success. 43.33% 
50.00

% 3.33% 0.00% 
0.00

% 
3.33

% 

Providing resources available to you to achieve your financial goals. 
50.00

% 46.67% 3.33% 0.00% 
0.00

% 
0.00

% 

Identifying beliefs that stop you from achieving your financial goals. 20.00% 
50.00

% 
20.00

% 6.67% 
3.33

% 
0.00

% 

Connecting you with like-minded others who are achieving financial success. 16.67% 
40.00

% 
26.67

% 
10.00

% 
3.33

% 
3.33

% 

Importance of guidance and direction:       
Financial coaching guidance and direction is important to achieving your financial 
goals: 

61.29
% 38.71% 0.00% 0.00% 

0.00
% 

0.00
% 

Does the financial coach's guidance and direction help you to:       

Identify your goals, needs and objectives. 
64.52

% 32.26% 3.23% 0.00% 
0.00

% 
0.00

% 

Set specific, measurable and achievable goals and objectives. 
48.39

% 45.16% 6.45% 0.00% 
0.00

% 
0.00

% 

Align your financial aspirations with planned and achievable tasks.  45.16% 
54.84

% 0.00% 0.00% 
0.00

% 
0.00

% 

Does the financial coaching wealth creation approach help you to:       

Explore various wealth creation strategies. 22.58% 
70.97

% 3.23% 3.23% 
0.00

% 
0.00

% 

Understand if strategies are appropriate for you. 19.35% 
77.42

% 3.23% 0.00% 
0.00

% 
0.00

% 

Are the strategies valuable to you because:       

The potential opportunities for passive income are planned out. 38.71% 
61.29

% 0.00% 0.00% 
0.00

% 
0.00

% 

They are realistic, manageable and uncomplicated strategies. 29.03% 
64.52

% 6.45% 0.00% 
0.00

% 
0.00

% 

They show the potential you have to increase your wealth. 38.71% 
61.29

% 0.00% 0.00% 
0.00

% 
0.00

% 

They can be sustained and withstand a market downturn. 22.58% 
54.84

% 
19.35

% 3.23% 
0.00

% 
0.00

% 

The results find the WF PFPA-CH approach to satisfy the expectations of quality advice with processes that 

are focussed on reciprocal understanding (i.e. between the client and the financial coach) about the needs, 

objectives and the requirements to achieve the clients’ financial goals. How this benefit occurs is shown by a 

strong agreement for the processes which build self-belief for financial success and the importance of 

guidance and direction. In particular, the strongest results were in relation to identifying the tasks to be 

done and setting specific and measurable goals which aligned to the achievement of the clients’ financial 

aspirations, as well as the provision of resources to conduct performance analysis and track success.  

Additionally, the clients generally agreed the wealth creation strategies were helpful and valuable and there 

was unanimous agreement the value was generated from planning for passive income and being shown the 

potential of these opportunities. Whilst the majority agreed the strategies were manageable, uncomplicated 

and could withstand a market downturn there was some indecision in relation to these benefits.    
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Education and Communication Supports Enabling Informed Financial 
Decision Making 

Questions relating to the WF PFPA-CH approach to education support sought to understand the clients’ 

perceptions about whether it was valuable, why it was valuable, how it helped their understanding of 

financial issues and the personal and motivational outcomes. Table 3 shows the level of client agreement for 

each set of perceptions and indicates overall satisfaction with the education support. How the value from 

the educational support was created showed most strongly in its support for positive changes in financial 

behaviour and the confidence created in relation to financial decision making. Whilst the value from being 

better informed about the advice received and the focus on financial problems was mostly positive there 

was some disagreement. The understanding generated from the educational support shows a strong bias 

towards property investment compared to share investment. Whilst there was general agreement the 

clients could discern which investments were available to them, understand the analysis and management of 

investment risk and minimise taxation, the response was weaker compared to other outcomes.  

Table 3: Summary Results - Education Supports Enabling 
Informed  Decision SA A N DA SDA N/A 

Education Support             

The educational support is valuable to you. 51.61% 35.48% 9.68% 0.00% 0.00% 3.23% 

The education support is valuable because:             

It is targeted to your financial problems. 22.58% 64.52% 9.68% 0.00% 0.00% 3.23% 

It supports positive changes in your financial behaviour. 35.48% 48.39% 12.90% 0.00% 0.00% 3.23% 

You are better informed about the advice you received. 29.03% 61.29% 6.45% 0.00% 0.00% 3.23% 

You are now more confident with financial decision making.  38.71% 45.16% 12.90% 0.00% 0.00% 3.23% 

Does the educational support help you to understand how to:             

Discern which investment options available to you. 16.13% 61.29% 16.13% 3.23% 0.00% 3.23% 

Invest in property. 45.16% 45.16% 6.45% 0.00% 0.00% 3.23% 

Invest in shares. 9.68% 35.48% 32.26% 9.68% 0.00% 12.90% 

Minimise taxation. 9.68% 58.06% 16.13% 12.90% 0.00% 3.23% 

Plan for a better business. 12.90% 32.26% 19.35% 6.45% 0.00% 29.03% 

Protect your wealth with estate planning. 16.13% 64.52% 12.90% 0.00% 0.00% 6.45% 

Analyse and manage investment risk. 19.35% 54.84% 22.58% 0.00% 0.00% 3.23% 

 

Table 4 shows the perceptions about teaching effectiveness and the usefulness of tools. The effectiveness of 

the teaching was shown to stem most strongly from a tailoring the education to the client. Although the 

agreement levels were not as strong, other benefits were shown to stem from the coach structuring 

situations to master the clients’ financial capabilities and providing tools to assist their financial 

understanding. The most useful tool was shown to be the budget and cashflow tool, followed by the 

progress report and the forecasting report. How the clients benefited from the tools was shown most 
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strongly in their ability to take control of their finances, have more confidence with budgeting and 

accountability for their finances. Whether the client benefited from tracking their progress or knowing when 

to take advantage of their financial opportunities, the clients were slightly less convinced. In terms of 

personal outcomes from the education supports, there was strong agreement the clients were more 

motivated to manage their money better however, in relation to being able to discuss their financial affairs 

with ease, the clients were not as convinced with this benefit.    

The study found strong agreement for the effectiveness of the WF PFPA-CH communication (Table 5) and 

was shown most strongly to stem from the coach being available to share and hear the clients concerns and 

engaging the client in the decision making. Whilst verbal and written advice was shown to be effective there 

were a small percentage of clients less convinced the coach’s feedback was motivating and encouraging.    

Table 4: Summary Results for Teaching Effectiveness and 
Personal Outcomes SA A N DA SDA N/A 

You are satisfied with your financial coach as a teacher. 67.74% 25.81% 6.45% 0.00% 0.00% 0.00% 

The teaching is effective because: SA A N DA SDA N/A 

The coach structures situations for you to master financial capabilities. 35.48% 58.06% 6.45% 0.00% 0.00% 0.00% 
The coach provides finanical tools to assist your financial 
understanding.  35.48% 58.06% 6.45% 0.00% 0.00% 0.00% 

The teaching is tailored at an appropriate level for you. 48.39% 51.61% 0.00% 0.00% 0.00% 0.00% 

Are these tools useful to your financial goal achievement: SA A N DA SDA N/A 

The budget and cashflow tool (The Freedom Form). 61.29% 35.48% 3.23% 0.00% 0.00% 0.00% 

The financial goal and progress tracking tool (The Progress Report). 22.58% 58.06% 9.68% 0.00% 0.00% 9.68% 

The financial progress tool (The Financial Forecast Report). 22.58% 51.61% 9.68% 0.00% 0.00% 
16.13

% 

The self-improvement tracking tool (The Wealth Wheel). 16.13% 38.71% 
19.35

% 9.68% 0.00% 
16.13

% 

Are these tools useful because they help you:  SA A N DA SDA N/A 

Take control of your finances. 45.16% 45.16% 6.45% 0.00% 0.00% 3.23% 

Track your progress. 32.26% 48.39% 
12.90

% 0.00% 0.00% 6.45% 

Have more confidence with budgeting. 41.94% 48.39% 9.68% 0.00% 0.00% 0.00% 

Have more confidence with planning for future expenditure. 45.16% 45.16% 9.68% 0.00% 0.00% 0.00% 

Have more accountability for your finances. 45.16% 51.61% 3.23% 0.00% 0.00% 0.00% 

Know when you could take advantage of your financial opportunities. 32.26% 54.84% 9.68% 3.23% 0.00% 0.00% 

Have the personal outcomes from the education support been: SA A N DA SDA N/A 

You can now discuss your financial affairs with ease. 25.81% 61.29% 9.68% 0.00% 0.00% 3.23% 

You are more motivated to manage your money better. 54.84% 32.26% 9.68% 0.00% 0.00% 3.23% 
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Table 5: Summary Results for Communication Effectiveness SA A N DA SDA N/A 

Verbal advice is clear, factual and sufficiently detailed. 48% 48% 3% 0% 0% 0% 

Written advice (i.e. Session Overview) is understandable. 48% 52% 0% 0% 0% 0% 

The coach is available to share and hear your concerns. 58% 42% 0% 0% 0% 0% 

The coach supports your decision making by engaging you in discussions. 55% 35% 6% 3% 0% 0% 

The coach communicates why and when external expertise is necessary. 45% 42% 10% 0% 0% 3% 

The coach is consistent with motivating and encouraging feedback. 48% 35% 13% 3% 0% 0% 

Long Term Economic, Financial and Psychological Benefits 

Table 6 presents the clients perceptions about the long term economic, financial and broad psychological 

benefits such as peace of mind, financial satisfaction and health. Economically, the clients agreed most 

strongly that a PFPA-CH improved their ability to fund and live a comfortable retirement. Financially, the 

benefits stemmed mostly from better cash management and budget systems and less from tax and 

insurance planning. Psychologically, the clients agreed most strongly that they benefited from the peace of 

mind associated with creating clearer pathways towards their financial goals. Whilst not as strong, other 

peace of mind benefits were feeling happier to enjoy personal wellbeing activities and reduced levels of 

financial stress. However clients were less convinced with being prepared for life changing events. There was 

also a high level of overall agreement that practising desirable financial behaviour, being better able to meet 

financial demands and improving financial knowledge levels were the benefits from the financial coaching 

that created financial satisfaction. However the results were slightly less convincing in relation to health 

benefits, reduced anxiety about debt, overspending and excessive risk taking.  

Table 6: Summary Results for Long Term Economic, Financial and 
Psychological Benefits           

Financial coaching has long term benefits for you such as: SA A N DA SDA N/A 

Improved your ability to be less reliant on social security. 35.48% 35.48% 6.45% 3.23% 0.00% 19.35% 
Improved your ability to fund and live a comfortable 
retirement. 45.16% 41.94% 9.68% 0.00% 0.00% 3.23% 

Financial coaching has financial benefits for you such as:             

Better cash management and budget systems. 54.84% 38.71% 6.45% 0.00% 0.00% 0.00% 

Better debt management and ability to save money. 48.39% 32.26% 16.13% 0.00% 0.00% 3.23% 

Better tax planning. 25.81% 32.26% 25.81% 12.90% 0.00% 3.23% 
Better contingency planning (i.e. appropriate insurance 
cover). 22.58% 54.84% 19.35% 0.00% 0.00% 3.23% 

Financial coaching has peace of mind benefits such as:             
Prepared for life changing events (i.e. redundancy, untimely 
death or illness). 32.26% 48.39% 19.35% 0.00% 0.00% 0.00% 

You have reduced levels of financial stress. 32.26% 54.84% 12.90% 0.00% 0.00% 0.00% 
Feeling freer to enjoy personal wellbeing activities (i.e. 
holidays, family life). 35.48% 51.61% 12.90% 0.00% 0.00% 0.00% 

Creating clearer pathways towards your financial goals. 38.71% 58.06% 3.23% 0.00% 0.00% 0.00% 
Financial coaching has improved your sense of financial 
satisfaction by:             

Having you practice desirable financial behaviour. 38.71% 54.84% 6.45% 0.00% 0.00% 0.00% 
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Having you improve your financial knowledge levels. 32.26% 64.52% 3.23% 0.00% 0.00% 0.00% 
Having you improve your ability to meet your financial 
demands. 35.48% 51.61% 12.90% 0.00% 0.00% 0.00% 
Financial coaching has a positive effect on your health 
because of:             

Reduced your anxiety about debt. 19.35% 48.39% 22.58% 3.23% 0.00% 6.45% 

Reduced your anxiety about overspending. 22.58% 51.61% 12.90% 3.23% 0.00% 9.68% 

Reduces your anxiety about excessive risk taking. 19.35% 54.84% 22.58% 0.00% 0.00% 3.23% 

The Financial Coaching Relationship 

Specific to the financial coaching relationship, there was unanimous agreement the WF PFPA-CH relationship 

empowered greater confidence in their financial abilities, acquisition for financial knowledge and positive 

thinking about wealth creation (Table 7). Likewise, it was agreed the financial coach motivated better 

financial behaviour and enabled them to take control over financial goals. However, a small proportion 

disagreed that the coach empowered personal accountability for attaining their goals and motivated better 

financial behaviour and between 3 – 10% indicated they were undecided about these benefits. The strongest 

level of agreement was in relation to the clients’ positivity about their financial success has increased over 

time (97% overall) followed by the motivation provided by the coach for better financial behaviour (97% 

overall).     

Table 7:  Summary Results for the financial coaching relationship: SA A N DA SDA N/A 

Empowers personal accountability for attaining your goals. 45% 52% 0% 3% 0% 0% 

Empowers you to achieve your financial goals. 42% 52% 6% 0% 0% 0% 

Empowers you to acquire greater financial knowledge. 42% 48% 10% 0% 0% 0% 

Empowers greater confidence in your financial abilities.  42% 52% 6% 0% 0% 0% 

Empowers you to think more positively about wealth creation. 48% 45% 6% 0% 0% 0% 

Empowers you to act on the financial advice.  35% 52% 10% 3% 0% 0% 

Your positivity for your financial success has increased over time. 42% 55% 3% 0% 0% 0% 

Coach motivates better finanical behaviour. 47% 50% 3% 0% 0% 0% 

Coaching enables you to take personal control over your goals. 57% 37% 7% 0% 0% 0% 

Conclusion 

This paper presents the survey results from clients in a financial coaching practice in a professional financial 

planning context. The evidence revealed the majority of clients agreed the participant practice, WF, satisfied 

the expectations of quality advice and realised economic, financial and psychological benefits. How they 

benefited was shown to stem from the education supports, teaching and communication effectiveness and 

useful financial tools. There was almost unanimous agreement the WF PFA-CH relationship empowered 

accountability for attaining goals, motivated better financial behaviour, built confidence and empowered 

clients to think more positively about wealth creation. However, a lower level of agreement in relation to 
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some true coaching interventions such as identifying beliefs which stop a client achieving their financial goals 

and connecting with like-minded people showed in the results.  

Overall, the results show strong support for the proposition of advisers teaching, coaching, explaining 

financial concepts and driving independent financial decision making with useful tools and educational 

support. It is understood that whilst these results present salient information for professional financial 

planning practice and supports the suggestions of the regulator, ASIC, they are based on only one practice 

with an estimated 40 active clients. Therefore, whether these results can be generalised to other PFPA-CH 

practices and/or to traditional PFPA practices offering product-based is a question for future research.  
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