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Over the past decade, two trends have demanded increasing attention in U.S. financial news: the 

deteriorating financial health of a large share of American households and the accelerating adoption of 

emerging financial technology, or “fintech,” by both financial services providers and consumers. While 

these two trends may appear unrelated, at their intersection lies the possibility that, if nudged in the 

right direction, fintech innovation could improve the financial health of Americans and increase financial 

inclusion for millions of households. It is this potential that inspired the creation of the Financial 

Solutions Lab (FinLab), launched by the Center for Financial Services Innovation (CFSI), in partnership 

with JPMorgan Chase & Co. (JPMorgan Chase), in May of 2014. 

In launching the FinLab, CFSI announced that it would focus on the critical issue of household cash 

flow challenges for the first innovation challenge.
1
 The FinLab received nearly 300 applications from 

startups, financial services companies, and nonprofit organizations. Nine winning companies with 

innovative tech-driven, in-market solutions were selected to take part in the first FinLab cohort. The 

selected companies received capital, technical assistance, mentorship, and critical connections in order 

to continue building out their products and broaden their consumer reach.

As part of their overall process, CFSI is measuring not just the impact of the products selected for the 

FinLab, but also the creation, design, and management of the FinLab itself. To assist with the 

evaluation, CFSI asked the UNC Center for Community Capital (CCC) to help document the process 

and better understand the effectiveness of CFSI’s implementation of the first innovation challenge.  In 

its evaluation, CCC examined the following questions:

Did CFSI effectively identify a critical financial need faced by low- and moderate-income (LMI) 

American consumers as well as a set of solutions to meet this need? 

What can we learn from the experience of the first cohort of companies in the FinLab, what did 

they value most about their experience, and what refinements would they suggest?

Did the delivery and variety of supports offered to the cohort companies meet their needs?

How did the FinLab’s focus on LMI consumers impact the cohort during their time in the FinLab 

and beyond? 

What role, if any, should the FinLab play in supporting the first cohort of companies as they 

wrap up their time in the FinLab and look ahead?  

To answer these questions, CCC conducted a series of in-depth interviews with individuals involved in 

all aspects of the FinLab including members of the first cohort of companies.
2
 This report documents 

the key elements of success for the FinLab’s design and management along with insights and 

suggestions for refining future rounds of the FinLab challenge. 

1 In its separate white paper on the topic, CFSI notes that significant volatility in income and expenses can make it difficult to 

maintain financial stability and improve financial health. Kohli, Sohrab. 2015. A Financial Solutions Lab Brief on Household Cash Flow 

Challenges. http://www.cfsinnovation.com/Document-Library/A-Financial-Solutions-Lab-Brief-on-Household-Cash
2 A full listing of interview participants is provided in Appendix II.
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CHALLENGE DESIGN

Prior to the launch of the FinLab, CFSI engaged in a 

rigorous, multi-step process to design the structure 

of the FinLab and identify the first challenge topic. This 

included working with a range of partners and outside 

advisors to assess the entrepreneurial landscape and 

identify critical elements to include in the design of a 

cohort accelerator. Through this process, CFSI ensured 

that the FinLab addressed the needs of startups and 

stood out among accelerator programs. In addition, 

CFSI distinguished the challenge model from more 

traditional accelerator approaches in order to keep the 

focus on products to effectively serve LMI consumers.  

To keep the FinLab fresh and ahead of the curve, 

interview respondents suggested that CFSI and its key 

partners engage in a process to consider other challenge 

models for future competitions, even if the cohort 

model is deemed to be the most appropriate model 

for subsequent challenge rounds. Another suggestion 

was to continue to examine to what extent the cohort 

model is attractive to, and meets the needs of, nonprofit 

applicants since the inclusion of a nonprofit in the first 

cohort was viewed as hugely beneficial. Additionally, 

respondents proposed that CFSI consider ways that 

high-quality applicants who didn’t win the competition 

could be incorporated into a broader learning 

community and given smaller but meaningful levels of 

support and encouragement.

TOPIC SELECTION 

The core of CFSI’s success lay in executing a thoughtful 

and rigorous topic selection process grounded in 

existing data and research and informed by outside 

partners and field experts. Without exception, the 

selected topic was met with enthusiasm and described 

as an excellent choice for tackling an important low-

income consumer need. CFSI and partners chose a topic 

with “a point of view” but also one that offered a wide 

range of solutions and would be of interest to a critical 

mass of entrepreneurs.  

As a recommendation for future challenge rounds, 

some respondents proposed that the outside sources 

of expertise could be broadened even further. One 

suggestion was to consider opening up the process 

to include the emerging network of entrepreneurs 

that CFSI and its partners are developing through 

the FinLab. Another was to purposefully include LMI 

consumers themselves. Several of those interviewed also 

emphasized that it was important not to short-change 

the topic selection process for future challenge rounds 

as it was a means to explore the wider purpose of the 

FinLab and to develop consensus on its direction in an 

iterative process.

MARKETING THE FINLAB 

CFSI utilized multiple communication strategies to 

market the FinLab. This began prior to the launch and 

included both in-person and virtual engagement 

with entrepreneurs, for-profit companies, nonprofit 

organizations, and a variety of other stakeholders, as 

well as significant online and print media strategies 

to advertise and promote the FinLab. The use of a wide 

range of publicity and outreach strategies and platforms 

effectively alerted potential applicants to the 

opportunity that the FinLab represented and, as a result, 

the challenge attracted a portfolio of high quality 

applications. While respondents were impressed by the 

robust response to the first challenge, they also felt that 

CFSI should continue efforts to reach out to and recruit 

a diverse set of founders/companies/organizations to 

increase diversity in the applicant pool along lines of 

geography, race, ethnicity, and gender.

COHORT SELECTION & COMPOSITION

The rigorous application and review process culminated 

in a Selection Day event in NYC at JPMorgan Chase 

where the finalists pitched their products. The 

selection committee, which included experts across 

financial services, investment, and technology 

considered multiple factors when selecting a cohort 

of entrepreneurs they felt would create a cohesive 

group that offered a diverse set of products addressing 

the challenge topic. In describing the companies, 

respondents used words such as “high quality,” “strong,” 

and “impressive.” Respondents all agreed that they 
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were extremely satisfied with the cohort companies that 

participated in the FinLab. There was a sense that, 

overall, the companies had progressed even further than 

expected during the eight months that they were 

actively involved in the FinLab. 

One important element of cohort composition was that 

CFSI included some variation in stage of development 

which allowed for the companies to learn from each 

other’s experience, separate and apart from the direct 

benefits of being in the FinLab. The cohort companies 

also offered diverse product solutions to address the 

issue of managing household cash flow, which enhanced 

the opportunity to meet the needs of diverse consumer 

segments. As a recommendation for future rounds of 

the FinLab, respondents suggested some additional 

vetting of applications along the lines of what a 

venture capital firm might conduct as part of the final 

selection process.  Some respondents also proposed 

that CFSI consider adding reviewers with particular 

types of expertise that are currently missing or under-

represented, including low-income consumers, those 

with a nonprofit/social enterprise background, and 

additional fintech entrepreneurs. 

COHORT EXPERIENCE 

There was broad agreement that CFSI managed the 

cohort experience extremely well, particularly given 

the ambitious and innovative scope of the FinLab and 

the fact that this was the first challenge. Across the 

board, the cohort members and FinLab partners 

praised CFSI for assembling a highly talented and 

motivated CFSI team with a diverse set of skills and 

experiences. Cohort members also valued gaining 

access to a high profile and experienced financial 

services provider like JPMorgan Chase. The FinLab 

successfully brokered critical connections and 

introductions for the cohort members, connections that 

many said would not have been possible without the 

FinLab as intermediary. Cohort members especially 

appreciated the attention that CFSI and its partners 

gave to promoting the FinLab winners at any 

opportunity, garnering them publicity which they said 

they would probably not have focused on themselves 

given the demands of managing a startup. 

UNC Center for Community Capital

Cohort members had two suggestions for enhancing 

their relationship with CFSI. The first was that CFSI 

create an even clearer link between the cohort members 

and their main “point person” at CFSI, who would 

play a stronger navigator role, both within CFSI and 

without.  The second was to introduce additional CFSI 

staff members beyond the core FinLab team earlier on 

in the cohort experience so that FinLab participants 

could more easily understand and access the diverse 

areas of expertise at CFSI. 

ROLE OF THE ADVISORY COUNCIL (AC)

In designing the FinLab, CFSI and JPMorgan Chase 

engaged leaders from the technology industry, the 

investment community, the nonprofit sector, foundations, 

and academia to serve as advisors to provide strategic 

guidance in all aspects of the FinLab. Interview 

respondents were universally impressed by the high 

level of expertise represented by the AC members but 

some respondents suggested that CFSI assess the 

composition of the AC periodically to ensure it 

continues to meet the FinLab’s evolving needs.  In 

thinking about AC membership, some respondents 

suggested that areas for expanded inclusion might be 

the voice of LMI consumers, individuals with a 

background in international financial services, a fintech 

journalist, and more entrepreneurs. In considering new 

members, there should be a continued awareness of the 

racial/ethnic/gender diversity among the AC members.

ROLE OF OPERATING PARTNERS AND 
RESOURCE PARTNERS

3

An integral piece of the FinLab design is the supportive 

services offered to winners, supplementing the capital 

support and providing the cohort members with access 

to expertise in a range of areas. CFSI assembled a 

diverse set of resources for the companies to add 

value where they needed it most and provide technical 

assistance and mentorship in a variety of areas including 

legal, regulatory, marketing, and consumer research.
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CFSI structured the supportive services component 

to include flexibility in how to pursue services that 

were most valuable to the cohort companies. It also 

introduced cohort members to partnerships that opened 

up new ideas and opportunities that cohort members 

often described as being out of reach without the FinLab 

as go-between. One oft-cited example was the FinLab’s 

role in ensuring expert guidance in the critical areas of 

legal and regulatory issues. 

The wide variety of high quality support services 

available to participating companies necessitates that 

CFSI continue to take a strong role in advising the 

companies about how to best take advantage of the 

resource and operational partners. Cohort members 

suggested that, at the first meeting following selection, 

CFSI provide examples of how the first cohort worked 

with the resource and operational worked in the past. 

Respondents also had suggestions for enhancing the 

support services provided: adding partners to spark 

thinking and giving future cohorts some context around 

how these partnerships work (especially in areas such as 

digital distribution, PR, and accounting services; 

optimizing engagement with key nonprofit partners; and 

expanding connections with smaller banks and credit 

unions).

 3A full listing of the resource and operational partners are listed in Appendix III.

CONSUMER IMPACT

Improving the financial health of LMI consumers drives 

the purpose of the FinLab and CFSI grounded each 

element of the challenge design and the cohort 

experience to reflect this core focus. CFSI capitalized on 

its own deep knowledge and expertise in consumer 

financial health to educate and inform the cohort 

companies about their product users. The financial 

health framework was also useful in guiding products as 

they evolved during their time in the FinLab.

In addition to utilizing existing research, a broad range 

of respondents also suggested that CFSI create more 

opportunities to hear from LMI consumers themselves, 

which would provide direct information on how these 

particular products are improving individuals’ financial 

lives as well as valuable feedback to the companies 

about how they may need to iterate on their products 

to better serve users and increase customer acquisition. 

Many respondents also reported that the focus on LMI 

consumers should remain constant throughout the 

time in the FinLab, rather than incorporated at specific 

points along the way.

THE ROAD AHEAD: TRANSITIONING 
COHORT COMPANIES

At the conclusion of the FinLab, the cohort companies 

officially joined the extensive CFSI Network to maintain 

the close ties between CFSI and the innovators. 

Without exception, the companies reported enthusiasm 

about maintaining a tight connection to CFSI. Several 

specifically mentioned that they expect to stay closely 

involved as the FinLab moves forward and felt that their 

companies still had much to gain from their association 

with the FinLab and as a member of the initial cohort. 

For the future, some respondents suggested that 

CFSI could help facilitate deeper engagement and 

participation in the Network among the FinLab 

companies by offering individual invitations to meetings 

and events. 

Another suggestion was to tap into the first round 

cohort companies to serve as mentors to the second 

round cohort companies. Additionally, CFSI could 

consider opportunities to leverage follow-on funding for 

companies to build on the momentum and growth 

achieved during their time in the FinLab.  

As reflected by the interview participants’ comments, 

the implementation of the first round of the Financial 

Solutions Lab challenge has been a tremendous success 

on multiple levels. Much of that success rests on the 

recognition by CFSI, its partners, and program 

participants that the FinLab represents a unique 

initiative with few precedents. Furthermore, this success 

was based on the willingness to pull in diverse and high-

level sources of expertise as the FinLab was designed 
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and executed. Reflecting their confidence in the strong 

foundation that CFSI and its partners have built, many 

of those we interviewed expressed the hope that CFSI 

would continue to use the FinLab as a platform for 

further innovation and as a catalyst for positive change 

in the industry. In that spirit, many suggested that the 

FinLab do “more” — more outreach, more mentoring of 

cohort companies, more involvement of the AC and LMI 

consumers, more engagement of early stage fintech 

companies beyond the cohort winners, and more 

ongoing publicity to keep attention on the FinLab.

More specifically, respondents focused on the 

importance of building relationships among all partners 

involved, of engaging LMI consumers themselves 

throughout the process, of enhancing multiple 

dimensions of diversity, and of helping encourage 

collaboration between nonprofits and for-profit 

companies. While sifting through these possibilities and 

the other suggestions in this report will require some 

priority setting, underlying these comments is a desire, 

after a highly successful launch, to take what has been 

learned so far and to think creatively about how the 

FinLab can have the greatest impact.  

The robust response to the Lab’s second round call 

for fintech entrepreneurs to address the new topic of 

financial shocks clearly indicates the ongoing value 

of the FinLab to innovators. True to its continuing 

commitment to refining the FinLab model, CFSI has 

already made some changes to the FinLab for the 

second round challenge currently underway.  We look 

forward to learning more about the trajectory and 

accomplishments of the cohort companies as they refine 

and scale their products. Each FinLab company is 

sharing data with CFSI that will provide a snapshot of 

how each company’s products and services have 

contributed to consumer financial health over several 

years, information that will be of great value to the 

industry, to regulators and policymakers, and to the 

broader field that cares deeply about inclusive financial 

services and their role in improving the financial stability 

of American households. 
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Over the past decade, two trends have demanded increasing attention in U.S. financial news: 

the deteriorating financial health of a large share of American households and the accelerating 

adoption of emerging financial technology or “fintech” by both financial services providers and 

consumers. The first trend of increasing financial distress, reflected in the high share of households 

lacking adequate savings reserves, the fractured access to mainstream banking products, and the 

increased volatility of household income, puts a significant share of all households, particularly low- 

to moderate-income (LMI) households, in an increasingly precarious financial position. The second 

trend – the growing adoption of fintech – has been fueled by the accelerated pace of innovation 

for mobile and online platforms. While widespread adoption of mobile and related technologies in 

the U.S. lags behind many other parts of the world, financial institutions are increasingly focused on 

making the necessary infrastructure investments to take advantage of fintech’s potential to expand 

consumer options for financial services at a relatively low marginal cost. 

While these two trends may appear unrelated, at their intersection lies the possibility that, if nudged 

in the right direction by supportive industry, policy, and regulatory landscapes, fintech innovation 

could improve the financial health of Americans and increase financial inclusion for millions of 

households. It is this potential that inspired the creation of the Financial Solutions Lab (FinLab), 

launched by the Center for Financial Services Innovation (CFSI), in partnership with JPMorgan Chase 

& Co. (JPMorgan Chase), in May 2014. Over a five year period, through a series of competitions for 

social entrepreneurs, the FinLab aims to enhance technology-enabled products to improve the 

financial health of Americans. This initiative brings together individuals from diverse sectors 

including technology, design, behavioral economics, nonprofits, and a broad range of advisors to 

help stimulate ideas, inform product development, share best practices, and advance scalable 

solutions to address the financial needs of LMI households. 

The FinLab focuses on the most salient 

financial issues facing consumers, drawing on 

the latest research and data along with input 

from a range of experts. The FinLab selects a 

challenge topic each year and then solicits 

applications and selects winning companies 

and nonprofit organizations that have created 

innovative, tech-driven, in-market solutions. 

Selected companies receive capital, technical 

assistance, mentorship, and critical connections in order to continue building out their products and 

broaden their consumer reach. 

Collaborating with key partners, including an Advisory Council (AC)
4
 comprised of a diverse range 

of experts to guide the FinLab, CFSI selected and announced the first challenge topic – household 

cash flow challenges – in late 2014 and announced it publicly in November 2014. Intensive marketing 

of the FinLab to prospective applicants began, and CFSI accepted applications starting in early 

2015. CFSI selected fourteen finalists and held a live “Selection Day” pitch event in May; from those, 

the final nine winners were announced on June 11, 2015.

4 CFSI and JPMorgan Chase engaged leaders from a variety of fields to serve as an Advisory Council (AC) to the Lab. This group 

included representatives from the technology industry, the investment community, the nonprofit sector, foundations, and 

academia. A full listing of AC members is included in Appendix III.

THE FINLAB EXPANDS AND STRENGTHENS 

THE FINANCIAL SERVICES ECOSYSTEM BY 

BRINGING TOGETHER A WIDE RANGE OF 

EXPERTISE AND PERSPECTIVES TO SUPPORT 

ENTREPRENEURS WORKING TO IMPROVE 

THE FINANCIAL HEALTH OF AMERICANS.
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PINPOINTING A CRITICAL NEED AND 
SUPPORTING SOLUTIONS

In launching the FinLab, CFSI announced that it would 

focus on the critical issue of household cash flow 

challenges for the first innovation challenge. In its 

separate white paper on the topic, CFSI notes that 

significant volatility in income and expenses can make it 

difficult to maintain financial stability and improve 

financial health.
5 
Households are sometimes forced to 

utilize high cost solutions to make ends meet when they 

lack adequate savings or access to affordable credit. 

CFSI identified the opportunity to address this pressing 

consumer need by investing in and supporting 

innovative solutions.

5 Kohli, Sohrab. 2015. A Financial Solutions Lab Brief on Household Cash Flow Challenges. 

http://www.cfsinnovation.com/Document-Library/A-Financial-Solutions-Lab-Brief-on-Household-Cash
6 Falvey, Ryan, Asad Ramzanali, Sohrab Kohli, and Eva Wolkowitz. 2015. Financial Solutions Lab Snapshot: Solutions to Manage Household Cash Flow.

http://www.cfsinnovation.com/Document-Library/Financial-Solutions-Lab-Snapshot-Solutions-to-Mana

INNOVATORS ANSWERED THE CALL

Nearly 300 for-profit and nonprofit innovators submitted 

applications, a huge response to the first FinLab 

challenge. The product types included a diverse range 

of solutions to the challenge topic but the majority 

of products fell into the following five categories: 1) 

budgeting; 2) credit; 3) payments; 4) savings; and 5) 

investing. Applicants were based in 34 states, with over 

one-third coming from the San Francisco bay area and 

the New York metro area.
6
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FinLab Winners

The nearly 300 initial applications were narrowed down to a group of 14 finalists 

and 9 of those were accepted into the FinLab. The winners included the following:

ASCEND CONSUMER FINANCE |  San Francisco, CA

Ascend provides improving-credit borrowers with a 

fair rate today and a path to dramatically lower rates 

by demonstrating financial responsibility. 

DIGIT |  San Francisco, CA

Digit is an automated savings tool with a SMS-based 

UI that uses an intelligent algorithm to identify small 

amounts of money that can be moved into a Digit 

account based on spending and income. 

EVEN | Oakland, CA

Even turns the inconsistent income of hourly 

and part-time workers into a steady salary by 

saving money from above average paychecks (in 

a separate savings account), and boosting low 

paychecks automatically. 

LENDSTREET  |  Sunnyvale,  CA

LendStreet is a marketplace-lending platform which 

helps borrowers restructure and refinance debt, and 

allows investors to buy the loan at a discount.

PAYGOAL BY NEIGHBORHOOD TRUST | New York, NY

PayGoal is a workplace tool that enables financially 

underserved workers to improve their financial 

health by improving the allocation of wages toward 

their principal financial goals. 

PRISM |  Bel levue, WA

Prism is a comprehensive bill payment and 

presentation app that helps the millions of 

millennials across the country better manage their 

personal finances and pay their bills from their 

smartphones. 

PROPEL |  Brooklyn, NY

Propel builds software for low-income Americans 

who are often overlooked by traditional tech 

innovation. Their first product, easyfoodstamps.

com, simplifies the food stamp application process. 

And their most recent product, Fresh EBT, allows 

recipients to track and manage their EBT spending.
7

PUDDLE  |  San Francisco, CA

Puddle is a platform for reputation-based 

borrowing, currently available to anyone in the 

U.S. with a debit card. 

SUPPORTPAY  |  Santa Clara, CA

SupportPay is an automated child support payment 

platform that enables parents to share child 

expenses and exchange child support/alimony 

directly with each other.

7 Propel’s product significantly evolved during their time in the Lab. Initially the company’s focus was solely on SNAP (food stamp) enrollment, however, due in 

large part to their participation in the FinLab, Propel has shifted to include a focus on improving the EBT system – the payment distribution channel for SNAP 

benefits – so that users can better track and manage their benefits.



CAPTURING LESSONS LEARNED FROM 
THE FIRST FINLAB EXPERIENCE

As part of the overall process, CFSI has been measuring 

the impact of the Lab’s four key objectives which are 

to: 1) identify, 2) support, 3) evaluate, and 4) help scale 

promising technology-enabled financial tools to improve 

consumer financial health. They have been measuring 

and will continue to measure not just the impact of the 

products selected for the FinLab, but also the creation, 

design, and management of the FinLab itself. To assist 

with the evaluation of the Lab’s design and 

management, CFSI asked the UNC Center for 

Community Capital (CCC) to help document the process 

and better understand the effectiveness of CFSI’s 

implementation of the first innovation challenge.

In its evaluation, CCC examined the 

following questions: 

Did CFSI effectively identify a critical financial 

need faced by low- and moderate-income (LMI) 

American consumers as well as a set of solutions 

to meet this need? 

What can we learn from the experience of the 

full cohort of companies in the following their 

selection? What did they value most about their 

experience in the FinLab and can they suggest 

refinements?

Did the delivery and variety of supports offered 

to the cohort companies meet their needs?

How did the FinLab’s focus on LMI consumers 

impact the cohort during their time in the 

FinLab and beyond? 

What role, if any, should the FinLab play in 

supporting the first cohort of companies as they 

wrap up their time in the FinLab and look 

ahead?  

To answer these questions, CCC conducted telephone 

interviews with individuals involved in each stage of the 

topic selection, challenge design, cohort selection, 

cohort management, cohort experience, 

and value-added support for the companies and 

organizations during their time in the FinLab. CCC also 

conducted a focus group discussion with the cohort 

companies at the end of their time in the FinLab.

This report documents the key elements of success for 

the FinLab’s design and management along with 

insights and suggestions for refining future rounds of 

the FinLab challenge. Rather than being an evaluation of 

the products offered by participating companies, this 

report focuses on the process by which the FinLab 

supported promising new technologies. The report 

presents the themes that emerged from the 

respondents’ comments and highlights the core lessons 

learned. The interpretation, commentary, and 

recommendations outlined in the report flow directly 

from CCC’s conversations with those interviewed, and 

the report attempts to synthesize those views. We have 

highlighted areas where there appeared to be a 

consensus of opinion but have also included areas 

where respondents expressed a useful range of 

opinions. 
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A. Challenge Design and Topic Selection

PRIOR TO THE LAUNCH of the FinLab, CFSI engaged in a rigorous, multi-step process to 

design the structure of the FinLab and identify the first challenge topic. CFSI worked with a range 

of partners and outside advisors to assess the entrepreneurial landscape to identify critical 

elements to include in the design of a cohort accelerator. Simultaneously, the topic selection 

process began with an intensive exploration of existing research on key consumer challenges and 

the evolving financial services marketplace. 

Challenge Design
CFSI began the design process with an intensive internal exploration to identify what was known 

about challenge design from its own networks, its research, and its previous challenge initiatives. 

CFSI also worked with a range of partners and advisors to complete a landscape assessment to 

identify critical elements to include in the design of a cohort accelerator. These design elements 

included the following:

Offer applicants an attractive value proposition in terms of financial and 
technical support;

Attract a diverse pool of both for-profit and nonprofit applicants;

Produce solutions addressing a variety of selected challenge topics across the 
life of the FinLab that could potentially benefit millions of LMI consumers in a 
sustainable way;

Be nimble and amenable to change through an iterative process as everyone 
learned along the way;

Open opportunities to collaborate with partners in the fintech and financial 
capability fields; and

Create an innovative model that could be catalytic in turning the fintech field’s 
attention to solving the challenges of LMI consumers. 

KEY ELEMENTS OF SUCCESS 
IN THE CHALLENGE DESIGN

Ensuring the FinLab addressed the 

needs of startups and stood out 

among accelerator programs. CFSI 

relied on information they’d 

gathered from their own work in the 

past, a landscape assessment that 

ascertained what was happening 

in the market, an exploration of 

other challenge designs, and where 

they saw themselves fitting into a range of design 

possibilities. They also gathered input from the AC 

members, partners, and especially entrepreneurs. 

Among entrepreneurs, CFSI payed particular attention 

to those who they felt would be good candidates for 

participating in the FinLab to ensure they heard from 

the appropriate sub-segment in the industry to identify, 

as closely as possible, the subset of entrepreneurs 

working in the market space defined by the challenge 

topic and to understand their needs.  Several 

respondents identified this accurate reading of startup 

needs as being a significant factor in the quantity and 

quality of applications received. 



KEY FINDINGS

Distinguishing the challenge model from more 

traditional approaches in order to keep the focus on 

products to effectively serve LMI consumers. Distinct 

from a typical accelerator, the FinLab is not being 

judged solely against the goal of supporting a set of 

for-profit and nonprofit entrepreneurs who are bringing 

innovative products and services to market. It is also 

being judged against the broader, and potentially more 

difficult, goal of having those products and services 

serve the low- to moderate-income financial services 

market at scale and, by doing so, changing the overall 

landscape of the financial services market. Respondents 

referenced this dynamic when they used terms like 

“catalytic” and “game-changing.”

 …I regularly say that one of the 
differences between what we’re 
doing and what twenty-five other 
organizations are doing is that for 
us success isn’t raising your next 
round of capital.  We don’t want to 
let ourselves off the hook of really 
being able to demonstrate success 
from the consumers’ perspective. 
That really matters a lot.” 

– Jennifer Tescher,  CFSI

Structuring the program model as a capital 

investment plus other support services to provide 

a comprehensive package to winners.  Overall, 

respondents were happy with the challenge design 

of a somewhat non-traditional cohort accelerator 

offering a prize of “capital plus,” meaning that winners 

would receive investment capital plus other supports. 

Respondents also felt that the robust response from 

high quality applicants demonstrated that the model 

and prize package appealed to the target audience of 

fintech startups and that the model was flexible enough 

to be applicable to multiple challenge topics in future 

FinLab rounds. Offering capital investment, rather than a 

pure grant or prize model, also sent an important signal 

to both entrepreneurs and to investors that CFSI truly 

thinks that the selected companies have a commercially 

viable idea.   

INSIGHTS AND SUGGESTIONS FOR 
CHALLENGE DESIGN FOR FUTURE CHALLENGE 
ROUNDS 

Engage in a process to consider other challenge 

models for future competitions, even if the cohort 

model is deemed to be the most appropriate model 

for subsequent challenge rounds. Many respondents, 

including those who were very happy with the challenge 

design, felt that it would be important to revisit the 

challenge design question for each round and take 

enough time to do a thorough vetting of design 

alternatives. Once the analysis process is complete, the 

FinLab should then articulate the thinking that went 

into future challenge designs. This iterative process can 

incorporate what has been learned as the 

FinLab evolves.  

 …one of the things that I think is 
a real strength for the Lab is that 
I think it structurally has more 
chance to continue to reinvent 
itself in ever-improving ways, and so 
the advice that I would give is to not 
be afraid of that, especially in 
the places where things went 
really well.” 

–Ben Knelman, Advisory Council

Continue to examine to what extent the cohort model 

is attractive to, and meets the needs of, nonprofit 

applicants. CFSI invited applications from both for-

profit and nonprofit enterprises, as long as they met the 

challenge criteria of having a product in-market that 

could impact LMI consumers at scale. The form of the 

cash prize awarded was different for the one nonprofit 

challenge winner, in that it was more similar to grant 

funding than an investment and had other applicable 

conditions. The concerns expressed were two-fold: 1) 

the extent to which the entrepreneur-oriented FinLab 

outreach materials may have given nonprofits the 

impression that the competition was not a good fit for 
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may be more relevant for a nonprofit thinking about 

applying.  Highlighting the positive experience of the 

one nonprofit in the first cohort round would also help 

other nonprofits to see how they could fit and the 

potential value of their contribution.

 I think outstanding nonprofit social 
enterprises, those nonprofits that 
really have that entrepreneurial 
spirit, would gain a lot from being 
part of the cohort.” 

–Janis Bowdler,  JPMorgan Chase

KEY FINDINGS

them; and 2) the importance of having both for-profits 

and nonprofits in the cohort and whether more could 

be done to take advantage of the synergy it creates. 

Both nonprofits we interviewed that made it to the 

finalist competition noted that they would not have 

applied had it not been for their pre-existing relationship 

with CFSI and JPMorgan Chase and the personal 

encouragement they received from one or both. While 

not suggesting that the FinLab institute a separate 

competition for nonprofits, which they felt would defeat 

the purpose of having a cohort that reflected this aspect 

of diversity, several respondents did express that this 

might bear further examination for future challenges. 

One respondent suggested a special section of the 

FinLab FAQs that could be dedicated to questions that 



equally important aspect of this was getting connected 

to intermediary organizations, whether they be 

for-profit or nonprofit, private or public sector, that 

work with LMI households and communities. If 

structured carefully, such linkages could work well for 

service providers, for consumers, and for intermediary 

organizations that assist in connecting the two. One 

suggestion, for example, is to build in an incentive 

up-front in the application process to encourage 

nonprofits and for-profits to partner and/or to introduce 

incentives for partnerships of various sorts at multiple 

points throughout the competition. Facilitating such 

connections should be a deliberate part of the process, 

and this may require adding funding or other resources. 

What I don’t think that we 
anticipated as much, and I think has 
been a surprise, is how much the 
for-profit startup guys really want 
to connect to nonprofits that might 
have the client pool that they’re 
looking to connect with, have higher 
service numbers, might be good test 
partners, might have the knowledge 
and the skillset that they don’t have.  
I think there’s an opportunity to 
be more intentional about how we 
make the connections.” 

–Janis Bowdler,  JPMorgan Chase.

Topic Selection
In choosing the topic, CFSI set out to achieve multiple goals in a short time frame. They narrowed down a list of 

potential topics and then vetted those with key stakeholders. The topic had to:

Address an important financial services challenge for LMI consumers;

Be amenable to solutions that were both profitable and scalable;

Be broad enough to accommodate a range of solutions and serve a diverse array of consumers;

Be broad enough to attract a critical mass of early stage entrepreneurs with a product in-market; and

Capture the support and imagination of the financial technology and financial capability fields, key 
program partners, the media, and policymakers in order to amplify the influence and the impact of 
the FinLab.

KEY FINDINGS

Consider ways that high-quality applicants who didn’t 

win the competition could be incorporated into a 

broader learning community and given smaller but 

meaningful levels of support and encouragement. 

Keeping in mind the FinLab purpose of impacting the 

broader financial services field, several respondents 

raised the question of whether the FinLab could work 

with a larger group of applicants beyond the selected 

winners. Some of the suggestions were very simple, 

such as giving a number of high-quality applicants who 

were not selected a complimentary admission to CFSI’s 

annual EMERGE conference in order to keep them tied 

into the network. Webinars on topics of importance 

to the FinLab and to entrepreneurs and startups were 

mentioned as another possibility, based on a successful 

webinar the FinLab organized early on in the application 

period, featuring ideas42 and IDEO.org. Such efforts 

could help develop a pipeline of entrepreneurs for future 

challenge rounds and also prove valuable in identifying 

ongoing trends in the industry, raising new challenge 

topic ideas, and keeping the FinLab ahead of the curve. 

A related suggestion was to consider how the FinLab 

could assist fintech companies that were still in the 

pre-product stage.

Give greater attention to the critical need of customer 

acquisition. Identifying and securing a customer base 

represents a critical need for fintech companies hoping 

to serve the LMI market segment and turn a profit. And 

while innovative technology could open up possibilities 

for reaching customers through new platforms, an 
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KEY ELEMENTS OF SUCCESS IN 
TOPIC SELECTION

Executing a thoughtful and rigorous topic selection 

process with partners and field experts that was 

grounded in existing data and research. CFSI’s 

experience and expertise, plus the thorough internal 

research they carried out leading up to the challenge, 

provided an informed foundation for further exploration 

of possible topics with external partners and experts. 

Each step of the process added unique value. Of 

particular note was the value of speaking directly with 

entrepreneurs and industry experts to ensure that the 

selected topic would be salient to potential applicants. 

The length and depth of the process also served to 

create both internal and external “buy-in” and helped 

to educate a broad group of CFSI staff and external 

partners about the purposes of the FinLab challenge. 

The selected topic of addressing household cash flow 

met with close to universal approval and offered a wide 

range of solutions, could be of interest to a critical 

mass of entrepreneurs, and addressed an important 

consumer need.

INSIGHTS AND SUGGESTIONS FOR TOPIC 
SELECTION FOR FUTURE CHALLENGE ROUNDS

Further articulate the breadth and depth of the 

challenge topic in ways that inspire potential 

applicants and diverse solutions. Several applicants 

mentioned that they initially didn’t think their company 

or product qualified for the competition – it was only 

through further discussion with CFSI or JPMorgan Chase 

staff that they received greater clarity and decided to 

apply. For future rounds it would be helpful to include 

examples of how cohort companies addressed the first 

challenge topic to give a sense of the applicable range 

of solutions. Interviews of first round cohort participants 

can also be used to excite applicants and see how their 

products may fit the FinLab.

Broaden the outside sources of expertise brought 

into the topic selection process. In addition to making 

greater use of the expertise represented by members 

of the Advisory Council, suggestions included adding 

the perspective of low-income consumers, communities 

of color, more nonprofit organizations, socially-minded 

policymakers, and additional fintech entrepreneurs. 

A related suggestion was to involve the emerging 

network of entrepreneurs that CFSI and its partners are 

developing through the FinLab. Having engaged with 

an impressive number of fintech entrepreneurs through 

the initial challenge, the FinLab is now on the radar 

screen of many entrepreneurs who are addressing 

consumer challenges of relevance to the FinLab. One 

means of sparking continued involvement and 

participation would be to invite these entrepreneurs to 

offer their own perspective on topics for future 

challenge rounds.

I think the group that we could do a 
better job of involving is the actual 
consumers of these products.”  

– Ryan Falvey, CFSI

Consider how and whether to select a topic that 

addresses a “gap area” so that solutions can shine 

a light on a neglected consumer finance issue. In 

this way, even if the fintech solution can’t necessarily 

impact millions of consumers, by bringing attention to 

something that’s been overlooked or which the market 

has failed to address so far, addressing the topic could 

still be catalytic. 

Don’t short-change the topic selection process for 

future challenge rounds. While topic selection for the 

first challenge required a considerable amount of time 

and focus, the thorough process used for topic selection 

continues to be necessary. If the FinLab is going to fulfill 

its catalytic role for the field, then the challenge topics 

and the broader ideas addressed by the FinLab need 

to stay fresh and ahead of the curve. Having made this 

investment for the first challenge round, respondents 

noted that it laid an important groundwork for future 

topic selection and, with the degree of alignment that 

resulted, future topic selection would probably go faster.

KEY FINDINGS



KEY FINDINGS
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B. Application, Marketing, and Selection Process

CFSI DREW ON MULTIPLE RESOURCES to design the application, including consulting other accelerator programs 

and talking directly with entrepreneurs to draw on their previous experience of applying to accelerator programs. They 

also enlisted a diverse network of external reviewers to screen applications and help select finalists. 

Application
CFSI designed a clear and concise application that focused on the critical information needed to make decisions. 

Some of the key considerations in designing the application were its length, the review process, type of platform, and 

ensuring that CFSI could capture the critical information needed to make decisions.

KEY ELEMENTS OF SUCCESS IN THE 
APPLICATION PROCESS

Keeping the application short and simple. Respondents 

overwhelmingly expressed positive comments 

regarding the brevity of the application. This was true 

for people regardless of how they fit into the process 

(applicants, outside experts/reviewers, and CFSI and 

JPMorgan Chase staff). Those involved in the creation of 

the application talked about the importance of getting 

input directly from entrepreneurs to better understand 

what would work well in designing the application. 

Creating an open and accessible application process 

to ensure applicants could ask questions and confirm a 

good fit with the FinLab prior to applying. Several 

applicants provided positive feedback about the 

ability to talk with CFSI directly prior to and during the 

application process. They expressed a sense that the 

staff was open, accessible, and willing to help, which set 

the FinLab challenge apart from other programs and 

was appreciated by the applicants.

INSIGHTS AND SUGGESTIONS FOR THE 
APPLICATION PROCESS FOR FUTURE ROUNDS

Revise the application to gather more detailed 

information specifically about the ability of the 

product to improve the financial health of LMI 

consumers. This could help gauge the appeal and 

effectiveness of the product in serving a low-income 

population, aid in selecting winners, and ensure that 

products are reaching the target population.

KEY FINDINGS
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KEY ELEMENTS OF SUCCESS IN 
MARKETING THE FINLAB

Using a wide range of publicity and outreach 

strategies and platforms. Overall, respondents reported 

that many of the marketing and outreach efforts worked 

well in terms of publicity and media coverage, and even 

better in terms of contacting entrepreneurs directly 

to apply for the FinLab. Generally, the publicity 

strategies have also worked well and relationship 

building with the media has been worth the effort, 

particularly in terms of expanding the reach with new 

reporters. In addition, the use of multiple methods of 

outreach was useful for establishing a brand and 

getting recognized in the broader fintech community.

INSIGHTS AND SUGGESTIONS FOR MARKETING 
THE LAB FOR FUTURE CHALLENGE ROUNDS

Take greater advantage of the expertise of the 

Advisory Council in marketing and promoting the 

FinLab. Suggestions included creating a clear process 

for getting the council engaged in marketing and 

promotion, making some clear “asks” of members and/

or targeting specific AC members for concrete tasks like 

a tweet or an op-ed. Some respondents also mentioned 

better leveraging the reach of existing networks - 

through organizations like the National Council of 

La Raza (NCLR) and the Corporation for Enterprise 

Development (CFED) - to get the word out more broadly 

and to a more diverse audience. While this may not be 

a suitable role for all AC members, several expressed 

willingness to be more involved in exactly this way.

Continue efforts to reach out to and recruit a diverse 

set of founders/companies/organizations. Certainly 

the diversity issue is complex. On the one hand, CFSI 

and others noted that the pool of applicants reflected 

the broader lack of racial/ethnic/gender/geographic 

diversity present among fintech startups across the 

industry, despite a comprehensive outreach campaign. 

Moreover, it was impossible for CFSI to gauge in advance 

how many entrepreneurs might apply whose products 

and services could effectively address the first challenge 

topic and what the total universe of potential applicants 

might be. And many respondents recognized that the 

most important criteria for cohort selection needed to 

be the ability to address the consumer challenge topic 

with a market-viable product or service. On the other 

hand, many felt that, if the FinLab is to be a catalyst for 

breaking new ground in the industry, it has to continue 

to find ways to bring more women entrepreneurs and 

entrepreneurs of color into the FinLab. The FinLab will 

enhance its performance at supporting fintech products 

that address diverse consumers within the LMI market as 

a result. Given the profile of the industry, this will require 

some creative thinking, which CFSI and its partners 

already have underway.

Marketing the 

CFSI utilized multiple communication strategies to market the FinLab. This began prior to the launch and included both 

in-person and virtual engagement with entrepreneurs, for-profit companies, nonprofit organizations, and a variety of 

other stakeholders, as well as significant online and print media strategies to advertise and promote the FinLab. 

Cohort Selection
In creating the first FinLab cohort, the selection committee considered multiple factors in order to create a cohesive 

group that offered a diverse set of products aimed at addressing the topic issue of household cash flow. The final 

cohort companies were selected after a rigorous review process. The process culminated in a Selection Day event in 

NYC at JPMorgan Chase where all the finalists pitched their products and responded to questions from the selection 

committee. The selection committee, which included experts across financial services, investment, and technology, 

considered multiple factors when selecting a cohort of entrepreneurs they felt would create a cohesive group that 



Evaluation of the Financial 
Solutions Lab: Fintech 

Innovation Challenge 2015
23

UNC Center for Community Capital

KEY FINDINGS

KEY ELEMENTS OF SUCCESS IN COHORT 
SELECTION AND COMPOSITION

Attracting high quality applications for products 

that could effectively address the challenge topic. 

Respondents expressed a great deal of satisfaction 

with the number of applicants and the high quality of 

the applications. Almost all the respondents mentioned 

that they had been pleasantly surprised by the huge 

response to the challenge and, even more than the 

number of applications, by the high level of quality and 

the extent to which proposed solutions addressed the 

cash flow topic. This was most certainly a result of the 

efforts put forth to create a solid application process, 

market the FinLab broadly and select a challenge topic 

that was well suited for tech-enabled solutions.

There were more applicants, but 
more significantly than that, they 
were much higher quality than I 
expected. I don’t quite know how 
they did such a good job in getting 
the quality of applications, but 
they did.”

–Caribou Honig, Advisory Council

Enlisting a broad network of external reviewers to 

raise the overall profile of the FinLab and to garner 

buy-in from the high profile partners. At each step in 

the review process, CFSI relied upon the expertise of a 

broad network of program partners, whether in informal 

conversations, in the formal review process to narrow 

down the applications to the finalists, or in the final 

judging of cohort companies to pick the winners.  

For the selection process, what 
worked well is we engaged a diverse 
set of evaluators both internally 
and externally. ...I thought we did a 
very good job of recruiting experts 
in financial services to weigh in and 
provide guidance on the kinds of 
companies that were coming through 
our application process and get 
their feedback on which ones they 
were really excited about.” 

–Maria Lajewski ,  CFSI

Executing a final Selection Day event that provided 

an effective means both for selecting the winning 

cohort and bringing a great deal of positive publicity 

to the FinLab. Respondents agreed that the selection 

day event at JPMorgan Chase in New York City where 

the fourteen finalists pitched their products before the 

final selection committee was a huge success. The day 

flowed seamlessly and reflected the significant amount 

of planning involved to execute the event. With the 

inclusion of top JPMorgan Chase leadership, the 

event also demonstrated the high level commitment 

that JPMorgan Chase brought to the FinLab which 

was meaningful for both partners and winning 

cohort companies.

offered a diverse set of products aimed at addressing the challenge topic. Those interviewed expressed universal 

satisfaction with the high caliber of the final group selected for the first FinLab cohort. In describing the companies, 

respondents used words such as “high quality,” “strong,” and “impressive.” Respondents all agreed that they were 

extremely satisfied with the cohort companies that participated in the FinLab. There was a sense that, overall, the 

companies had progressed even further than expected during the eight months that they were actively involved 

in the FinLab.
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I thought the whole process of 
preparing the Selection Committee 
that chose to participate – the 
materials that were sent in advance, 
the timeliness, the content, the flow 
of the day, the engagement with 
the Lab finalists, the selection 
process – I thought the whole thing, 
I would give it a ten. I think they 
absolutely nailed it with 
this process.” 

–Susan Ehrl ich, CFSI Board and Advisory Council

Selecting a cohort that reflected and took advantage 

of a number of dimensions of diversity. As one 

respondent expressed it, there is an art to putting 

together a cohesive cohort and CFSI had excelled at this. 

The selected cohort companies were at the right, though 

not necessarily the same, stage of development to 

fully benefit from the FinLab experience. In fact, 

including some variation in stage of development 

allowed for the companies to learn from each other’s 

experience, separate and apart from the direct benefits 

of being in the FinLab. The inclusion of a nonprofit in the 

cohort with considerable experience working directly 

with LMI consumers was also viewed as a tremendous 

asset. Diversity in how company products addressed the 

challenge topic and the complex needs of consumers 

represented another important aspect of the cohort’s 

composition and helped to achieve part of the FinLab’s 

purpose of catalyzing change by helping bring new 

products to a wider market. 

I think that slight variation in stage 
is very beneficial for the companies, 
just because they can learn from 
each other’s recent experiences in 
a way that is timely and relevant to 
the current market.”

–Colleen Poynton, Selection Committee

INSIGHTS AND SUGGESTIONS FOR COHORT 
SELECTION & COMPOSITION FOR FUTURE 
CHALLENGE ROUNDS

Include some additional vetting of applications along 

the lines of what a venture capital firm might conduct 

as part of the final selection process. While reviewers 

felt they had adequate information on the background 

of each company included in the initial application, many 

also felt that requiring some updated financials would 

be valuable, particularly since a lot can change in the 

financial position and prospects of a startup between 

the initial application and the final selection.

Consider adding reviewers with particular expertise 

that is currently missing or under-represented. 

Suggestions included adding low-income consumers 

and members of the AC with specific expertise, 

including those who work with low-income consumers, 

someone with international experience, those with a 

nonprofit/social enterprise background, and additional 

fintech entrepreneurs. 

Continue to increase the racial, ethnic, gender, 

geographic, and nonprofit diversity in future cohorts. 

As mentioned in the earlier section that discussed 

the marketing of the FinLab to potential applicants, 

respondents expressed a range of opinions about the 

ability to get a more diverse applicant pool and cohort 

of entrepreneurs given the lack of diversity in the fintech 

sector more broadly. However, those raising the issue 

felt it would enhance the success of the FinLab to 

achieve greater diversity in cohort composition, 

particularly in the context of its potential to play a more 

catalytic role in the industry and beyond, not only by 

raising the support for and visibility of diverse 

entrepreneurs but also in supporting products that 

reflect the experience and needs of diverse 

communities.
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Consider strategies to create a pipeline of diverse 

applicants for future rounds. If CFSI does consider 

how to incorporate a broader network of 

entrepreneurs into the FinLab, it could include specific 

strategies to address the needs of women 

entrepreneurs and those of color as part of this.  For 

example, suggestions were made to include 

entrepreneurs who are at the idea stage, to provide 

more mentoring services, to extend complimentary 

registrations to CFSI conferences, to hold webinars on 

relevant topics such as product design and 

understanding consumer segments, to use the 

connections of the Advisory Council more strategically, 

and to utilize creative ways to describe the value 

proposition of the FinLab and how the current cohort 

members have addressed a consumer challenge as a 

means to generate ongoing excitement and 

participation.  Any of these strategies, with a bit of 

tweaking, could also be used in a targeted way to raise 

awareness of the FinLab among women and 

entrepreneurs of color and to support their 

participation.

C. Cohort Experience

THERE WAS BROAD AGREEMENT that the management of the cohort went extremely well, particularly given the 

ambitious scope of the FinLab and the fact that this was the first year. The cohort companies felt that the FinLab team 

members were always accessible to them and able to respond quickly to their questions and needs. 

KEY ELEMENTS OF SUCCESS IN THE 
COHORT EXPERIENCE

Assembling a highly talented and motivated CFSI 

management team with a diverse set of skills and 

experiences. CFSI was thoughtful and deliberate in 

assembling a highly skilled team to lead this program. 

Many respondents frequently praised the FinLab staff 

and their management of the FinLab. In addition to 

valuing the expertise of the team, cohort members felt 

that staff were consistently open and responsive to their 

questions and requests and expertly guided the cohort 

through the experience. 

Brokering critical connections and introductions 

for the cohort members. Across the board, cohort 

companies stated that the connections and 

introductions that CFSI and JPMorgan Chase established 

for them were hugely beneficial. The access to CFSI’s 

network, board members, AC members, and subject 

matter experts were most commonly mentioned, and 

companies were impressed with the wide range of 

organizations and individuals to which they were able 

to connect. In some cases, the benefit of those contacts 

was informal - providing a chance to get information 

or feedback on ideas. For others, the benefit was much 

more significant in terms of impacting the company’s 

growth and direction.  

The fact that [CFSI] had these 
really connected people who really 
cared about what we were doing 
[enough] to make introductions in 
the industry; that made a 
real difference.”

–Skylar Woodward, Puddle

Gaining access to a high profile and experienced 

financial services provider like JPMorgan Chase that is 

a committed FinLab partner. Several cohort members 

immediately mentioned that the “exposure” and “access” 

to individuals at JPMorgan Chase was an important 

way that they benefitted from the FinLab. One 

respondent stated, “…a shot to get in the door to even 

work with them [JPMorgan Chase] was big for us.”



[We] had the chance to really engage 
each other and talk to each other 
and learn from each other and 
frankly, build a bond with many 
founders….I thought that was 
incredibly helpful.”

– Jerry Nemorin, LendStreet

Leveraging the strong reputation of CFSI and 

JPMorgan Chase to increase the legitimacy of the 

cohort members and their products. Nearly all the 

cohort companies pointed out the reputational benefit 

their company received as a member of the FinLab. 

The association with the FinLab and with CFSI and 

JPMorgan Chase offered instant legitimacy to the 

company. Some felt that being a part of the FinLab 

helped to distinguish them from other providers 

offering low-quality and/or unfairly priced products. 

Promoting the FinLab winners at any opportunity. 

Some cohort companies and other interview 

participants (both JPMorgan Chase and CFSI staff) 

mentioned the PR exposure that companies received 

as a result of their participation in the FinLab, including 

articles in major newspapers and magazines. Given the 

many moving parts of launching a startup, several 

cohort members stated that they probably wouldn’t 

have given this degree of attention to publicity

on their own and were very appreciative of its impact. 

However, it was also recognized that some companies 

may have benefited more from media exposure via the 

FinLab than others, indicating that some companies 

may need more support to take full advantage of PR 

opportunities at multiple points during their 

participation in the FinLab.

INSIGHTS FOR THE COHORT EXPERIENCE FOR 
FUTURE CHALLENGE ROUNDS

Further enhance the access and introductions for 

cohort companies by engaging more CFSI staff 

members earlier on in the cohort experience. CFSI staff 

beyond the FinLab team could offer valuable additional 

input and ideas about strategic introductions. Along a 

similar line, JPMorgan Chase plans to assign a “navigator” 

to help orient each of the cohort companies to the 

resources and connections available to them through 

JPMorgan Chase. This will enrich the partnership with 

JPMorgan Chase and provide the companies with 

additional guidance on how to utilize the available 

resources most effectively. An additional suggestion 

on this topic was to create a binder or manual with a 

centralized listing of all the potential resources available 

to cohort members. This could include a listing of CFSI 

staff, CFSI network members or other experts, the 

resource and operational partners, members of the AC, 

and key JPMorgan Chase staff. This type of resource 

could include examples of how cohort members have 

engaged with partners and experts in previous rounds of 

the FinLab.

Build in an increased amount of informal connection 

time for cohort members to the FinLab experience. This 

could include separate cohort-only dinners and happy 

hour-type gatherings at larger meetings or events, 

or time set aside during FinLab meetings where the 

cohort could engage in less structured conversations 

or relationship-building activities. Cohort members 

consistently mentioned the meeting in Jackson Hole, 

Wyoming as a turning point in the Lab experience 

where they really got to know one another, created 

bonds, and engaged together in unique and useful 

ways. Because this meeting was not piggybacking on 

another conference or meeting, it gave participants an 

KEY FINDINGS

Providing multiple opportunities to form deep 

connections among the cohort members. In addition to 

the connections brokered by CFSI and JPMorgan Chase, 

the connections formed among the cohort members 

themselves were also a highly valuable element of 

the FinLab experience. Relationships among the cohort 

members developed formally through the events and 

meetings, but also informally through getting to know 

one another on a more personal level. Several mentioned 

the value of opportunities to “be vulnerable” with a 

group of other founders facing similar challenges and to 

share advice, support, and ideas with one another. Most 

felt that these relationships would be an ongoing source 

of support in the future, and, in some cases, may have 

the potential to lead to business partnerships.
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opportunity to talk without other events and meetings 

competing for their attention. For most, it was also 

a welcome break from the unrelenting demands of 

tending to their startups. Some mentioned the potential 

benefit of holding this type of meeting earlier in the 

cohort experience.

Create an even clearer link between the cohort 

members and their main “point person” at CFSI to 

optimize cohort management. Related to this, several 

respondents suggested that the cohort companies could 

benefit from having CFSI staff help to identify two or 

three tightly focused strategic priorities for their time in 

the FinLab at the outset and then to assume a stronger 

navigator role. Some comments from respondents, 

especially CFSI staff, suggested that doing this may 

require new resources and capacity or a shifting of 

resources and capacity. 

Refine the frequency, location, and type of meetings 

for cohort members. Some felt that the FinLab 

experience could include fewer in-person meetings and 

that CFSI could explore other mechanisms for sharing 

information and working as a group. This would lessen 

the travel and in-person meeting burdens on the 

companies. One respondent put it this way, 

KEY FINDINGS

“…minimize the number of events, but maximize

hose events….” At least one respondent suggested

fewer full meetings and more lunch or informal, 

individual in-person meetings, which could be an option 

for those companies that are located in close 

geographic proximity to one another. Another 

suggestion was for CFSI to provide additional guidance 

and preparation materials for group meetings, 

particularly but not exclusively those with regulators, to 

further enhance their impact. The added direction from 

CFSI could help cohort companies refine their focus on 

key issues. The additional attention given to preparing 

for these meetings would also signal that company 

participation is highly valued and will be well worth 

the time invested. It would also open the opportunity 

for cohort companies to give CFSI input on the 

proposed agenda.

Offer cohort companies a more flexible travel budget. 

This would reduce the administrative burden related to 

reimbursement paperwork but, more importantly, would 

provide flexibility in bringing other company personnel 

to meetings where their attendance may be especially 

beneficial. Feedback from CFSI indicates that this 

change is already being considered and may already 

have been included in plans for the second cohort.

UNC Center for Community Capital
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Advice for Future Cohorts

CCC ASKED COHORT COMPANIES TO REFLECT back on their time in the FinLab and think 

about what advice they would give to the second cohort of companies. Nearly all the comments 

centered around one consistent theme, which was to be thoughtful and strategic from the outset 

about what they really want to accomplish during their time in the FinLab. The companies 

themselves said it best. Here are a few examples of what they shared:

“The Lab is a bit of a ‘choose-your-own-adventure,’ where there are 
so many different options and resources available to you depending 
on your stage and your use…. Just having a very clear idea what 
you’re trying to gain from the Lab is useful because then you know 
what to really dive into and invest your time in….” 

– Jimmy Chen, Propel

“I think it’s going in with a clear sense of what your objectives are for 
the Lab. Plan it out. Think it through. Think through the resources 
that are available through the CFSI network, through the Lab itself, 
and have three goals or two goals or however many goals that make 
sense for your business.”

– Jerry Nemorin, LendStreet

“Dive right in. It’s a nine month process. It’s already over. Get in 
and figure out where you’re going to get the most value and 
focus there.”  

– Steve Carlson, Ascend

“There’s a lot you can do with this Lab, so try to decide what you 
want to get from it and just go deep on that.” 

– Eric Cantor, PayGoal

KEY FINDINGS
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D. Collaborators in the Process: the Advisory Council,

Operating Partners, and Resource Partners

KEY FINDINGS

IN DESIGNING THE FINLAB, CFSI and JPMorgan Chase engaged leaders from a variety of fields to serve as 

advisors to provide strategic guidance in all aspects of the FinLab. Additionally, an integral piece of the FinLab 

design is the supportive services offered to winners which supplements the capital support and provides the cohort 

members with access to expertise in a range of areas critical to growth and development of startups. 

Role of 
The Advisory Council (AC) included representatives from the technology industry, the investment community, the 

nonprofit sector, foundations, and academia. The AC provides overall strategic guidance to the FinLab, champions 

the FinLab’s efforts through the promotion of FinLab activities and facilitates connections to amplify the FinLab’s 

impact. The AC also offers non-financial resources to innovators, as appropriate.

KEY ELEMENTS OF SUCCESS IN THE 
ADVISORY COUNCIL

Leveraging the experience and expertise of a diverse 

group to help guide the FinLab. A majority of 

respondents felt the AC worked well overall, that the 

size of the group was “about right,” and that it included 

individuals who brought helpful and diverse 

perspectives. For some AC members, they felt their 

value as a member came more from personal or one-

on-one conversations that occurred outside of the full 

council gatherings and activities. Some members 

mentioned specific ways in which they felt they 

contributed to the council, for example, by increasing 

marketing and media exposure for the FinLab or by 

providing the perspective of an entrepreneur. 

Respondents typically reported feeling that they added 

value to the AC and the FinLab and that it was a 

privilege to participate.

INSIGHTS AND SUGGESTIONS FOR 
THE ADVISORY COUNCIL FOR FUTURE 
CHALLENGE ROUNDS

Assess the composition of the AC periodically to 

ensure it continues to meet the Lab’s evolving 

needs. Although the majority of respondents felt 

that the current AC included individuals with diverse 

perspectives and covered the necessary areas of 

expertise, they also noted that as challenge topics 

change or the FinLab evolves in other ways, it will be 

important to revisit the AC’s membership to ensure 

this stays in sync. In thinking about AC membership, 

some respondents suggested that areas for expanded 

inclusion might be individuals with a background in 

international financial services to learn from innovation 

in other countries, a fintech journalist, and more 

entrepreneurs. In considering new members, there 

should be a continued awareness of the racial/ethnic/

gender diversity among the AC members and an effort 

made to increase these aspects of diversity.  

Include the voice of LMI consumers in the AC. While the 

AC does include members who can provide perspective 

on LMI consumers, it does not include the actual voice of 

any LMI consumers. It was not clear how or even if the AC 

was the appropriate way to incorporate direct consumer 

input or how the AC could better address the need for 

consumer input. Certainly, it would be useful in assessing 

if the products are meeting LMI customers’ needs. 

Have the FinLab play a more active role in making 

connections between the AC members and the 

cohort members. In many cases, the AC members have 

significant connections or relationships that may benefit 

the cohort companies, and there should be a clear 

mechanism for creating those introductions. Contact 

needs to be facilitated for both sides to ease the ability 

of AC members and cohort members to get in touch 

with one another. There is also a role for the AC to play 

in ongoing mentorship with the cohort companies, for 

example, to discuss ideas or provide guidance or advice 

on strategic issues.
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Role of Operating Partners and Resource Partners
8
 

CFSI assembled a diverse set of resources for the companies to add value where they needed it most and opened 

doors to new opportunities. These partners supported the cohort companies throughout their time in the FinLab by 

providing technical assistance and mentorship in a variety of areas including legal, regulatory, marketing, and consumer 

research.

KEY ELEMENTS OF SUCCESS IN SUPPORT 
SERVICES AND RESOURCE PARTNERS

Structuring the supportive services component to 

include a variety of options and flexibility in how to 

pursue those that are most valuable. Cohort members 

could tailor their engagements with the resource 

partners to best meet their specific needs. Cohort 

members and partners alike mentioned that the “office 

hours” option – an opportunity to engage with experts 

more informally over the phone at structured times 

organized by CFSI – were a useful way to engage, 

particularly for answering questions and providing 

guidance that did not require longer-term involvement.

Introducing cohort members to partnerships that open 

up new ideas and opportunities. Several companies 

stated that the FinLab introduced them to organizations 

that were unknown to them before or with which they 

were familiar but had not had an opportunity to partner 

with prior to the FinLab. These relationships offered 

valuable opportunities for the fintech companies to gain 

new insights into their potential customer base and how 

their evolving products and services could address those 

consumers’ needs. 

With ideas42, we had no idea they 
existed, nor would we be able to 
spend the money on them, so that 
truly is something unique that has 
come out of the program.” 

– Steve Carlson, Ascend

Ensuring expert guidance in the critical areas of legal 

and regulatory issues. Cohort members frequently 

mentioned their appreciation for the legal and 

regulatory expertise provided by the FinLab, which 

clearly stood out in terms of their usefulness for the 

companies. Some cohort members already had an 

established relationship with these resource providers 

but, for others, access to some providers would have 

been out of reach without the facilitation of the FinLab. 

Additionally, many cohort members also specifically 

mentioned the meetings in Washington, D.C. that 

allowed them to meet with financial industry regulators 

and relevant policymakers. Given the speed at which the 

fintech sector is evolving and the questions this raises 

for how the regulatory system should respond, cohort 

companies found this extremely valuable by allowing 

face-to-face time with regulators and policymakers to 

talk openly and to both ask and respond to questions. 

INSIGHTS FOR SUPPORT SERVICES AND 
RESOURCE PARTNERS FOR FUTURE 
CHALLENGE ROUNDS

Continue a strong role for CFSI in advising the 

companies about how to best take advantage of the 

resource and operational partners. The FinLab team 

can work to identify a cohort company’s most critical 

need(s) early on and be strategic in guiding where/how 

a resource partner might provide the greatest value and 

then make that connection early. This early connection 

may be particularly useful with some of the operational 

partners because those engagements may require 

a longer time horizon. If notified early, operational 

partners that are in high demand can also space out 

their support to companies over the full nine months of 

the FinLab and thus potentially work with a larger 

number of entrepreneurs.

8 A full listing of the resource and operating partners are listed in Appendix III.
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Optimize engagement with key nonprofit partners. 

During the focus group session and again in the 

interviews, some cohort companies discussed 

the potential value of partnering with nonprofit 

organizations as distribution channels and testing 

grounds for their products. Customer acquisition 

was a consistent concern for companies and many 

respondents felt that working with a trusted nonprofit 

intermediary could provide a natural pathway to 

reach the consumers they are trying to serve. Some 

respondents, however, pointed out that building 

relationships with nonprofit organizations takes 

considerable time and accessing consumers through 

this avenue may not necessarily result in a large number 

of new users. There seemed to be a sense that the 

credibility of CFSI, JPMorgan Chase, and FinLab 

partners may be useful in making the connection 

between the cohort companies and nonprofits, though 

respondents were unclear exactly what shape that 

might take. We know that the potential for CFSI and its 

partners to play a brokering role is being actively 

discussed and one partnership has already been 

facilitated, with more expected in the future.

Expand the connections with smaller banks 

(community and regional banks) and credit unions. 

These connections could help further expand and 

diversify the avenues for customer acquisition, as well 

as provide opportunities for future partnerships and 

investment capital.

KEY FINDINGS

Consider the possibility of a tiered engagement path 

depending on the company’s stage of development 

and their specific needs. Implementing this suggestion 

might involve an initial assessment of a company’s 

current development along a number of key parameters 

(for example, customer acquisition, strength of legal 

and accounting systems, access to capital) and then 

assigning each company to one of several tiers.  Each 

tier would be designed to enhance access to a range 

of support services based on common challenges. This 

suggestion assumes that companies in the same tier 

would have common needs that could be addressed 

more effectively through targeted supports rather 

than approaching each cohort company’s needs purely 

individually. CFSI would need to be careful about 

balancing this approach with that of having a common 

program for all participating companies so as not to 

diminish the opportunities that companies in various 

stages have to learn from each other. 

Provide examples of how the first cohort worked 

with the resource and operational partners to spark 

thinking and to give future cohorts some context 

around how these partnerships worked in the past. 

Having completed one round of the FinLab, CFSI 

now has the ability to provide examples from the 

first cohorts’ experience. This suggestion may be 

useful beyond providing ideas on engagement with 

the partners. For example, CFSI can give examples of 

how companies utilized connections to CFSI network 

members or how they drew on CFSI’s expertise to refine 

their thinking of LMI consumer needs.

Continue to enhance the support services provided 

by including additional partners in areas such as 

distribution (particularly digital channels), PR, and 

accounting services. Another area of need identified 

was assistance in recruiting and hiring skilled staff. In 

addition to providing access to new types of services 

though formal partnerships with the FinLab, CFSI could 

also provide a lower touch engagement, such as a 

session on any of these topics at a cohort meeting.  As 

one respondent pointed out, however, there is an 

important balance to strike in providing valuable 

opportunities for companies that address their 

challenges without relying on the FinLab to fill in core 

business functions.



E. Consumer Impacts

IMPROVING THE FINANCIAL HEALTH of LMI consumers is at the heart of the FinLab. CFSI grounded each 

element of the challenge design and the cohort experience in this core focus. CFSI worked to maintain an emphasis 

on the consumer, beginning with the FinX workshop
9
 at the Lab’s first meeting in San Francisco and continuing 

through the eight months of the FinLab. The ongoing financial health metrics that cohort members report to CFSI 

will measure the impact FinLab products are having on LMI consumer.

KEY ELEMENTS OF SUCCESS IN CONSUMER 
IMPACTS

Capitalizing on CFSI’s deep knowledge and expertise. 
Cohort members reported that CFSI’s research on 

financial health and their deep knowledge of LMI 

consumers were both very useful in informing their 

thinking about their products and their current and 

potential users. Many cohort members and other 

respondents also reported that the FinX workshop 

offered a valuable opportunity to more deeply 

understand the experiences of LMI consumers and the 

ways in which existing providers serve, or fail to serve, 

their needs. Furthermore, having this experience at the 

beginning of the FinLab helped set the tone for the 

Lab’s goal of impacting and improving peoples’ financial 

lives. 

Utilizing the financial health framework to guide 

product refinements. In several cases, cohort 

companies mentioned that CFSI provided them with 

a new vocabulary and has refined their thinking about 

their customers, their product, and how they are serving 

LMI consumer needs. Some companies talked about 

CFSI’s framework of financial health as influential on 

their product and company development, in their 

thinking about the types of metrics they track on users, 

and even as a helpful way to tell their story and pitch 

their company to potential investors.

The concept of financial health that 
CFSI talks about all the time was 
actually really influential for us…
it’s shaped our road map for the 
next year or so… through the FinLab, 
they [CFSI] were able to convince us 
to focus on financial health as our 
key goal. 

–Jimmy Chen, Propel

INSIGHTS FOR CONSUMER IMPACTS FOR 
FUTURE CHALLENGE ROUNDS

Maintain a consistent focus on LMI consumers 

throughout the cohort’s engagement with the FinLab. 

One respondent referred to CFSI’s knowledge of 

financial services for LMI consumers as their “sweet spot” 

and thought even more could be done to impart that 

understanding at multiple opportunities. This could be 

done at cohort meetings by going into greater depth on 

CFSI’s own research or hearing presentations from other 

researchers and organizations with relevant knowledge 

and expertise. Additional experiential exercises 

and learning opportunities, like FinX, could also be 

incorporated at multiple points throughout the FinLab.

9 CFSI’s FinX is an in-the-field activity that allows participants to gain a deeper understanding of the complexity of consumers’ financial lives in accessing finan-

cial services.  Participants work in small, organized groups to perform real financial transactions such as live check cashing and inquiring about loans. FinX wraps 

up with a discussion for participants to reflect on their field experiences to inform the development of consumer-driven products.

KEY FINDINGS
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I think that the big issue on the table 
is how do we make this a lab that’s 
really creating outcomes for low 
income communities?  And I think 
it’s the entrepreneurs we pick, it’s 
the communities that we’re serving.” 

– Andrea Levere, Advisory Council  Member

Create more opportunities to hear directly from 

consumers. This feedback was heard from a wide range 

of respondents including CFSI and JPMorgan Chase 

staff, operational partners, and many of the cohort 

companies themselves. A CFSI staff member pointed 

out that the benefits of this are twofold: 1) hearing the 

KEY FINDINGS

consumer perspective directly would impact what is 

known about this consumer segment and how these 

particular products are improving their financial lives; 

and 2) it would also provide valuable feedback to the 

companies about how they may need to iterate on their 

products to better serve users and increase customer 

acquisition. A number of respondents talked specifically 

about the potential usefulness of focus groups or 

interviews with users. One company founder stated that 

he would find a lot of value in finding more ways to “get 

closer to users” and “interact with consumers directly.” 

Another respondent mentioned working with a research 

firm to provide focus groups or similar services as a 

possible enhancement to the resource partners. This is 

an additional area where we know that CFSI is actively 

exploring possibilities to incorporate this feedback into 

the FinLab’s model.



F. The Road Ahead: Transitioning Cohort Companies

AT THE CONCLUSION OF THE FINLAB, the cohort companies officially joined the extensive CFSI Network. CFSI 

leads this network of financial services innovators committed to creating and adopting solutions to help people take 

control of their financial lives.  Each cohort company was assigned a relationship manager to assist in the transition 

and serve as a main point of contact going forward. Becoming a part of the network extends the benefits of 

membership to the cohort members and maintains the close ties between CFSI and the innovators.

KEY ELEMENTS OF SUCCESS FOR 
TRANSITIONING COHORT COMPANIES

Transitioning the cohort members to CFSI network 

members. Nearly all the cohort companies reported 

that they were clear about what happens now that 

their formal participation in the FinLab is complete. At 

the culmination event celebrating the formal close of the 

first cohort’s tenure in the FinLab, CFSI staff discussed 

the transition to being CFSI network members which 

includes opportunities to attend network convenings 

and continue building on and leveraging the connections 

of this expansive group. They were also introduced to 

their CFSI relationship managers. Without exception, 

the companies reported enthusiasm about continuing a 

tight connection to CFSI. Several specifically mentioned 

that they expect to stay closely involved as the FinLab 

moves forward and felt that their companies still had 

much to gain from their association with the FinLab and 

as a member of the initial cohort. CFSI is working with 

Tyler Griffin, Co-Founder of Prism Money, and one of the 

company founders from the first cohort, who will join 

the FinLab as an Entrepreneur in Residence (EIR), 

providing the second cohort with an additional staff-like 

support with firsthand experience and knowledge to 

share with the new cohort members. 

INSIGHTS FOR TRANSITIONING COHORT 
COMPANIES FOR FUTURE CHALLENGE 
ROUNDS

Emphasize the advantages of keeping the cohort 

engaged. This engagement could be through individual 

invitations to meetings and events. One suggestion 

mentioned during the focus group discussion with all 

the cohort companies was to tap into the first round 

cohort companies to serve as mentors to the second 

round cohort companies. The engagement would not 

necessarily need to be ongoing but could be a short 

and fairly informal introduction to the FinLab 

experience from the perspective of those that have just 

recently participated. As mentioned above, CFSI is 

incorporating an EIR which partially accomplishes this 

type of connection between the cohorts. 

Consider opportunities to leverage follow-on funding 

for companies to build on the momentum and growth 

achieved during their time in the FinLab. A pool of 

additional funds might bring in traditional investors 

and increase additional funding opportunities for the 

companies as they continue to scale their products. 

KEY FINDINGS
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As is reflected by the comments we received from a diverse group of program partners and 

participating companies, the implementation of the first round of the Financial Solutions Lab 

challenge has been a tremendous success on multiple levels. We believe that much of that success 

rests on the recognition by CFSI, its partners, and program participants themselves that the FinLab 

represented a unique initiative with few precedents. Furthermore, this success was based on the 

willingness to pull in diverse and high-level sources of expertise as the FinLab was designed and 

executed. Whether designing the challenge structure, identifying the first challenge topic, selecting 

the first cohort of entrepreneurs, or deciding the best way to deliver support to participating 

companies, CFSI’s full commitment to inquiry and experimentation resulted in an experience that 

the fintech companies universally described as having had a significant and positive impact on the 

trajectory of their enterprises.  

CFSI recently selected a new cohort of nine companies for the second round of the FinLab challenge 

from more than 350 applications. The robust response to the call for fintech entrepreneurs to 

address the new topic of financial shocks clearly indicates the ongoing value of the FinLab to 

innovators. True to its continuing commitment to refining the FinLab model, CFSI has already 

made some changes to the FinLab for the second round challenge currently underway. For 

example, it invited members of the first cohort of companies to share their experiences and advice 

for how to get the most out of their FinLab participation with the new cohort of companies at their 

kickoff event. The addition of an Entrepreneur in Residence will also bring a new dimension to 

CFSI’s support to participating entrepreneurs. Refinements have also been made to the process 

whereby cohort companies engage with support services as part of their FinLab experience and the 

addition of several new support services providers has been added to the diversity of expertise 

available.  

Reflecting their confidence in the strong foundation that CFSI and its partners have built, many of 

those we interviewed expressed the hope that CFSI would continue to use the FinLab as a platform 

for further innovation and as a catalyst for positive change in the industry. In that spirit, many 

suggested that the FinLab do “more” — more outreach, more mentoring of cohort companies, more 

involvement of the AC and LMI consumers, more engagement of early stage fintech companies 

beyond the cohort winners, and more ongoing publicity to keep attention on the FinLab. Even more 

specifically, respondents focused on the importance of building relationships among all partners 

involved, of engaging LMI consumers themselves throughout the process, of enhancing multiple 

dimensions of diversity, and of helping encourage collaboration between nonprofits and for-profit 

companies. Implementing many of these suggestions would require some combination of additional 

staff time, more delegation of responsibilities to partners, or doing less of something else the FinLab 

is currently doing. While sifting through these possibilities and the other suggestions in this report 

will require some priority setting, underlying these comments is a desire, after a highly successful 

launch, to take what has been learned so far and to think creatively about how the FinLab can have 

the greatest impact given the finite resources it has to deploy.  

Lastly, we look forward to learning more about the trajectory and accomplishments of the cohort 

companies as they refine and scale their products. Each FinLab company is sharing data with CFSI 

that will provide a snapshot of how each company’s products and services have contributed to 

consumer financial health over several years, information that will be of great value to the industry, 

to regulators and policymakers, and to the broader field that cares deeply about inclusive financial 

services and their role in improving the financial stability of American households.
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Background and Methodology

Purpose 
As part of the overall FinLab process, CFSI is measuring the impact of the Lab’s four key objectives: 1) 

identify, 2) support, 3) evaluate, and 4) help scale promising technology-enabled financial innovations 

aimed at improving consumer financial health. These measures are not just the impact of the 

companies and products selected for the FinLab, but also the creation, design, and management of the 

FinLab. To assist with this latter piece of research, CFSI contracted with the UNC Center for 

Community Capital (CCC) to help assess the effectiveness of the first innovation challenge. 

The evaluation was carried out in two phases. In the first phase, CCC conducted 27 in-depth qualitative 

interviews with individuals involved in multiple stages of the first FinLab challenge – from topic 

selection to the final Selection Day event in New York City. The second phase began with a facilitated 

focus group discussion with the cohort companies during the culmination event in San Francisco and 

continued with 18 in-depth interviews to go into greater depth with cohort members and seek input 

from CFSI staff, JPMorgan Chase staff, the operational and resource partners for the FinLab, and AC 

members regarding the overall FinLab experience. A full listing of interview and focus group 

participants is provided in Appendix II.

The goal of both evaluation phases was to document the key themes that emerged from the 

respondents’ comments in order to capture the core lessons learned about what worked well and 

where enhancements could be made for the FinLab in the future. The interpretation, commentary, and 

recommendations outlined in the report flow directly from CCC’s conversations with those interviewed, 

and the report attempts to synthesize those views.  We highlighted areas where there appeared to be a 

consensus of opinion but have also included areas where there was a useful range of opinions.

Previous Reports
Internal report 1 to CFSI (“Evaluation of the Financial Solutions Lab Fintech Innovation Challenge: Phase 

I: Challenge Topic Selection, Design, and Launch, November 2015): an assessment of the initial phases 

of FinLab implementation in detail, specifically the processes for topic and cohort selection, outreach 

to potential applicants, and the early experience of a subset of cohort companies. This report was 

designed to give CFSI an early and “real-time” window on the FinLab launch so that it could refine the 

FinLab process to build on its most successful elements as it looked ahead to the launch of Round 2 of 

the FinLab in the spring of 2016.

Internal report 2 to CFSI (“Evaluation of the Financial Solution Lab Fintech Innovation Challenge: 

Phase II: Cohort Experience, Support Services, Consumer Impacts, and Going Forward, June 2016): a 

full assessment of the FinLab experience following cohort selection through the end of the eight-

month FinLab tenure to provide a reflection on the overall process once the cohort involvement was 

officially complete.
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APPENDIX I

Data Collection
All interview data was collected using semi-structured interview guides in order to provide consistency among question 

topics but allow for flexibility to probe where needed, clarify comments, and ask follow-up questions. Comprehensive 

interview guides were created with questions pertaining to the full range of topics for that phase of the evaluation. For 

example, in Phase I, questions included each aspect of the design and launch the first challenge. In Phase II, 

questions included all aspects of the cohort experience, the value-added support and the LMI consumer focus. 

Interview participants, however, received a tailored interview guide with only questions relevant to their specific role in 

the process.

In some cases, interview respondents received approximately 15-20 questions if their role was limited to two or three 

aspects of the process. In other cases, interview respondents received approximately 40-45 questions if they were 

involved in many aspects. The latter was the case for several CFSI and JPMorgan Chase staff members.  

For the focus group discussion that was part of the Phase II evaluation, the discussion guide included a short set of 

questions covering four main topic areas. Like with the interviews, the focus group guide was semi-structured with 

flexibility to probe when needed to clarify comments.

Phase I

CCC staff conducted 27 interviews by telephone from September 16, 2015 through October 1, 2015. Interviews ranged in 

length from approximately 20 minutes to 75 minutes, depending on the number of questions. 

Interview participants included:

5 CFSI staff members 

1 CFSI board member 

3 JPMorgan Chase staff members

6 members of the Advisory Council 

4 individuals from FinLab resource and operational partners 

5 members of the companies selected for the first FinLab cohort

1 finalist who was not selected for the FinLab cohort

2 individuals who served as topic area experts and/or applications reviewers

The 27 interviews resulted in the following:

24 interview recordings:  one respondent asked not to be recorded; in two cases, interviews were 
conducted with two respondents together at the same time (Matt Taylor and Patrice Martin from 
IDEO and Josh Wright and Katy Davis from ideas42)

23 interview transcripts:  one audio was of poor quality and was not transcribed, and analysis of this 
interview relied on the recording and handwritten notes rather than on a transcript.
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Phase II

CCC staff facilitated a 60-minute group discussion on February 11, 2016 in San Francisco. The discussion included 10 

individuals from 8 of the cohort companies. The discussion was included as part of a day-long meeting leading up to 

the final culmination event. CCC staff then conducted 18 interviews by telephone between March 10, 2016 and June 2, 

2016. Interviews ranged in length from approximately 20 minutes to 45 minutes, depending on the number of questions.

Interview participants included:

7 members of the cohort companies selected for the first FinLab cohort

4 CFSI staff members 

4 individuals from the resource and operational partners

2 members of the Advisory Council 

1 JPMorgan Chase staff member

The focus group and the 18 interviews resulted in the following:

18 interview recordings:  all respondents agreed to be tape recorded; in one case, the interview was 
conducted in-person (Eric Cantor, NTFP), the remaining 17 interviews were conducted by telephone. 

18 interview transcripts:  in all cases, the audio quality was good and all audio files were transcribed; 
transcripts were reviewed for accuracy and corrections were made when needed; transcripts include 
minimal ‘inaudibles’ where words are unclear, corrections to these were made where possible. 

The group discussion was tape recorded but not transcribed.

Data Analysis
In most cases, the interviews were conducted by two individuals - one main interviewer asking the questions and one 

note-taker to capture responses in writing during the interview. The interviewer and the note-taker shared these roles 

so that each individual conducted approximately half of the interviews and took notes for approximately half of the 

interviews. Prior to concluding each telephone interview, the note-taker would ask any clarifying or follow-up questions, 

if needed.

In addition to recording each interview, which was later transcribed into a set of typed notes, handwritten notes 

were taken during every interview. A content review of the notes allowed for a process of rapid qualitative analysis to 

generate initial key themes and recommendations. Data were clustered into categories corresponding to the major 

question topic areas. Transcripts were read and coded with the initial themes identified during the rapid analysis 

and new codes were identified. Quotes from the transcripts were also marked for inclusion in any reports when they 

articulated or highlighted a key point. Where needed and when possible, transcripts were corrected for errors 

and “inaudibles.” 
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* Participated in interviews for Phase I and Phase II

ETHAN BLOCH
Founder and CEO, Digit

JANIS BOWDLER
Head of Community Development, 

Small  Business, and Financial 

Capabil ity Init iatives

JPMorgan Chase & Co.

COLLEEN BRIGGS*
Executive Director,  Global Financial 

Capabil ity and Consumer Init iatives

JPMorgan Chase & Co.

TOM BROWN*
Partner

Paul Hastings

ERIC CANTOR*
VP Product Development

PayGoal/ Neighborhood Trust Financial 

Partners

STEVE CARLSON*
Co-Founder and CEO

Ascend

JIMMY CHEN*
Founder and CEO

Propel

KATY DAVIS*
Managing Director

ideas42

SUSAN EHRLICH
CFSI Board Member

RYAN FALVEY*
Managing Director

CFSI

QUINTEN FARMER*
Co-Founder

Even

TIM FLACKE
Executive Director

D2D

SARAH GORDON
Vice President

CFSI

TYLER GRIFFIN
Former CEO

Prism

CARIBOU HONIG*
Founding Partner

QED Investors

NICOLE KENNEDY
Vice President, 

Communications, 

Corporate Responsibi l ity

JPMorgan Chase & Co.

BEN KNELMAN
Co-Founder and CEO

Juntos Finanzas

MARIA LAJEWSKI*
Manager

CFSI

ANDREA LEVERE*
President

Corporation for Enterprise 

Development (CFED)

PATRICE MARTIN
Co-Lead and 

Creative Director

IDEO.org

INTERVIEW PARTICIPANTS:
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JERRY NEMORIN
Founder and CEO

LendStreet

SARAH PARKER
Director

CFSI

KOSTA PERIC
Deputy Director for the 

Financial Services for the Poor

Bill & Melinda Gates Foundation

COLLEEN POYNTON
Vice President

Core Innovation Capital

ASAD RAMZANALI*
Manager

CFSI

MATT TAYLOR*
Director of Strategy and 

Operations 

IDEO.org

ELDAR SHAFIR
Scientif ic Director

ideas42

ADAM SHAPIRO
Global Chief Control Officer

BBVA (formerly at Promontory)

SUZI SOSA
Co-Founder and CEO

Verb

JENNIFER TESCHER
President and CEO

CFSI

SKYLAR WOODWARD*
Co-Founder and CEO

Puddle

JOSH WRIGHT
Executive Director

ideas42

SHERI ATWOOD
Founder and CEO

SupportPay 

ETHAN BLOCH
Founder and CEO

Digit 

ERIC CANTOR
VP Product Development

PayGoal/Neighborhood Trust 

Financial Partners

STEVE CARLSON
Co-Founder and CEO

Ascend

JIMMY CHEN
Founder and CEO

Propel

JEFF KAISER
COO

Propel

TYLER GRIFFIN
Former CEO

Prism

JERRY NEMORIN
Founder and CEO

LendStreet 

SKYLAR WOODWARD
Co-Founder and CEO

Puddle

JUSTINE ZINKIN
CEO

PayGoal/Neighborhood Trust 

Financial Partners

INTERVIEW PARTICIPANTS:

* Participated in interviews for Phase I and Phase II
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MICHAEL BARR
University of Michigan

PAUL BRELOFF
Accion Venture Lab

TIM BROWN
IDEO.org

ARJUNA COSTA
Omidyar Network

SUSAN EHRLICH
CFSI Board of Directors

CARIBOU HONIG
QED Investors

BEN JEALOUS
Kapor Capital

KAREN KEOGH
JPMorgan Chase

BEN KNELMAN
Juntos Finanzas

ALBERT KO
Intuit

ANN LAMONT
Oak Investment Partners

ANDREA LEVERE
Corporation for Enterprise 

Development

JONATHAN MINTZ
Cities for Financial 

Empowerment Fund

10 The list includes AC members and operational and resource partners for the first round of the 

FinLab and does not reflect additional partners who may have been added for subsequent rounds.

Advisory Council Members, Resource Partners, 

and Operating Partners
10

KOSTA PERIC
Gates Foundation

CHERYL PORRO
Salesforce Foundation 

ARJAN SCHUTTE
Core Innovation Capital

ELDAR SHAFIR
ideas42

SUZI SOSA
Verb

JENNIFER TESCHER
Center for Financial Services 

Innovation

DARREN WALKER
Ford Foundation

NOAH WINTROUB
JPMorgan Chase 

RESOURCE AND 
OPERATING PARTNERS:

IDEAS42

IDEO.ORG

BRYAN CAVE

FIRST ANNAPOLIS

PAUL HASTINGS

PROMONTORY

ADVISORY COUNCIL: 



Financial Solutions Lab

The Financial Solutions Lab (FinLab) is a $30 million, 

five-year initiative managed by CFSI with founding partner 

JPMorgan Chase & Co. The Lab seeks to identify, test and bring 

to scale promising innovations that help Americans increase 

savings, improve credit, and build assets. Lab participants share 

a relentless focus on building products that will improve the 

financial health of American. The Lab provides capital, national 

partnership opportunities, industry expertise, mentorship and 

cutting-edge consumer and design insights necessary to build the 

next generation of leading financial products and services.

To learn more, visit:

www.finlab.cfsinnovation.com








