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1. h±9w±L9² hC twhW9/¢ 

Introduction 

1.1 There is much to do in helping young people with their finances in the UK1 and growing evidence about 

the needs of young adults2,3. A recent report indicated that almost half of children and young people 

have not received financial education or did not know that they had done so4. The same report 

recognised and reinforced that, with parents and schools being the main sources of financial 

education, financial capability is reduced for those who find that neither home nor school are positive 

places to learn. This is particularly the case for those with no or low-level qualifications, on a low 

income, who are unemployed or are a lone parent.  

1.2 MAS has an objective for all children and young people to receive high-quality financial education by 

2025. There is evidence that interventions at thŜ ΨǊƛƎƘǘ ǘƛƳŜΩ ŀǊŜ ǎƛƎƴƛŦƛŎŀƴǘ5 ŀƴŘ aȅ.ƴƪΩǎ ŀǇǇǊƻŀŎƘ ƛǎ 

therefore to provide high quality, engaging financial education at key transitional moments. 

1.3 Money Works is a financial education programme delivered by MyBnk to young people across England 

ŀƴŘ ²ŀƭŜǎΦ Lǘ ƛǎ ǘŀǊƎŜǘŜŘ ŀǘ ȅƻǳƴƎ ǇŜƻǇƭŜ ǿƘƻ ŀǊŜ ōǊƻŀŘƭȅ ŎŀǘŜƎƻǊƛǎŜŘ ŀǎ ΨǾǳƭƴŜǊŀōƭŜΩ ŀƴŘ ŀǊŜ ǘȅǇƛŎŀƭƭȅ 

one or more of the following: not in education, employment or training (NEET) or at risk of becoming 

NEET; financially vulnerable; and transitioning into adulthood with a need for support in progressing 

towards future learning, employment and financial independence. The programme is delivered to 

between six and fifteen young people at a time and any one group may encompass a large variety of 

young people in relation to age, ability, life situation, background etc., often leading to varied and 

mixed groups within a single delivery cohort.  

1.4 Since 2016, the Programme has been delivered through approximately 66 host organisations a year, 

ƛƴŎƭǳŘƛƴƎ ȅƻǳƴƎ ǇŜƻǇƭŜ ŎƘŀǊƛǘƛŜǎ όǎǳŎƘ ŀǎ tǊƛƴŎŜΩǎ ¢Ǌǳǎǘ ŀƴŘ ¢ƻƳƻǊǊƻǿΩǎ People), Post-16 colleges, 

local authority leaving care teams, Sure Start centres, youth organisations and housing associations.  

It is the responsibility of host organisations to recruit young people on either a collective need e.g. 

employability skills, or a collective life scenario e.g. leaving care.  

1.5 The young people participating may not be familiar with, or have not enjoyed, traditional formal 

learning environments (i.e. those typical of most schools), and/or may not have chosen to specifically 

be at a money management session. Money Works aims to be flexible and adaptive to individual young 

ǇŜƻǇƭŜΩǎ needs and situations. The eight-hour programme is usually delivered as two four-hour 

sessions over consecutive weeks and is designed to:  

Á Be fun, engaging and relevant to the cohort; 

                                                           
1 Money Advice Service (2017) Financial Capability of Children, Young People and their Parents in the UK 2016 [available 
online] 
2 aƻƴŜȅ !ŘǾƛŎŜ {ŜǊǾƛŎŜ όнлмсύ ¸ƻǳƴƎ !ŘǳƭǘǎΩ CƛƴŀƴŎƛŀƭ /ŀǇŀōƛƭƛǘȅ ώŀǾŀilable online] 
3 Money Advice Service (2016)  Young Adults Literature Review: A report by Family Kids and Youth, Engaging with 16-24 
year olds [available online] 
4 Action for Children (2014) Paying the Price: Can we help the most vulnerable young people avoid unmanageable debt 
[available online] 
5 Money Advice Service (2017) Right Place, Right Time: Helping people with their finances when they need it most 
[available online] 

https://masassets.blob.core.windows.net/cms/files/000/000/655/original/MAS_Financial_Capability_of_Children_Young_People_and_their_Parents_in_the_UK_Mar17_Final.pdf
file:///C:/Users/Leyla/Cloud%20Direct%20Projects/Company%20Documents/Projects/Current%20Projects/2016-17/033-17%20MyBnk/1Money%20Works/Reports/Final/www.fincap.org.uk/document/WDW-uiYAAKhFIOBr/young-adults-financial-capability
http://www.kidsandyouth.com/pdf/FKY_Engaging_with_16-24_year_olds_Literature_Review_FINAL_.pdf
http://www.actionforchildren.org.uk/media/3224/paying-the-price-can-we-help-the-most-vulnerable-young-people-avoid-unmanageable-debt.pdf
https://masassets.blob.core.windows.net/cms/files/000/000/847/original/Right_Place__Right_Time_%281%29_%28November_2017%29.pdf
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Á Focus on quality and impact; 
Á Fit within wider curriculums or part of a defined route (e.g. in to housing); and 
Á Be delivered by skilled and experienced, expert trainers. 

 
1.6 Topics covered include: finding information; shopping around; accessing financial services and 

benefits; managing money; sharing, swapping and selling; staying safe online; digital footprints; 

checking credit scores and online banking and payments6. The Programme comprises four modules: 

1. Budgeting and habits: attitudes towards money, needs and wants, cutting back, turning trash into 

cash, shopping online, budgeting, sources of income. 

2. Being independent: wage slips, tax and national insurance, benefits, universal credit, steps after 

move in, reading bills, shopping for utilities, household costs.  

3. Banking: how banks work, savings and current accounts, interest, forms of payment, comparing 

accounts, online banking, staying safe online. 

4. Borrowing and beyond today: forms of borrowing, credit history, debt consequences and 

prioritisation, looking forward, setting goals. 

1.7 Each of the four modules uses ŀ ΨƭŀȅŜǊƛƴƎΩ ŀǇǇǊƻŀch, combining knowledge, relevance and action. 

CƛƴŀƴŎƛŀƭ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǎƪƛƭƭǎ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ ƭŜŀǊƴŜǊǎΩ ƻǿƴ ƭƛǾŜǎ ǘƘǊƻǳƎƘ ŜȄŀƳǇƭŜǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜǎ 

provided by other learners and the trainer. Learners subsequently gain confidence through tasks 

which require them to apply their learning by identifying actions that they can take to improve their 

financial situation.  

 

                                                           
6 MyBnk (2017) Money Works Programme Overview 
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1.8 Delivery comprises activities, discussions, examples, personal experiences and story sharing and is 

ŦƭŜȄƛōƭŜ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ƭŜŀǊƴŜǊǎΩ ƴŜŜŘǎ ŀƴŘ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ The sessions aim to act as a forum for 

questions and discussion for the learners, offering the opportunity to address any money 

misconceptions, explore money issues affecting them, and get information they may have been 

unable to obtain elsewhere. It is intended that knowledge be imparted in a simple and succinct 

manner, and then framed in a way that is relevant ǘƻ ȅƻǳƴƎ ǇŜƻǇƭŜΩǎ lives. Where possible, there are 

differentiated and extension activities offered. Positivity and empowerment underlies the Money 

Works programme. It is intended that negative mind-sets be gently challenged, aspirations raised and 

learners inspired to take control of their money and, ultimately, improve their financial situation. 

Evolution of the Programme 

1.9 Money Works has been delivered since 2009 to young people in London, the South West, Cumbria 

and the North East.  Over the previous 12 months, the Programme has been funded by multiple 

organisations: 

¶ John Lyon's Charity ¶ The Money Advice Service ¶ RBS Innovate 

¶ Lloyds Banking Group ¶ People's Postcode Lottery ¶ MUFG Bank 

¶ Standard Life ¶ London Stock Exchange Group ¶ Comic Relief 

¶ Quilter (formerly Old 
Mutual Wealth) 
 

¶ Wellington Management 
Foundation 

 

1.10 Since 2014 participants who complete the whole programme are awarded an NVQ [ŜǾŜƭ м ΨtŜǊǎƻƴŀƭ 

aƻƴŜȅ aŀƴŀƎŜƳŜƴǘΩ ǉǳŀƭƛŦƛŎŀǘƛƻƴΦ ¢ƘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴ ƛǎ ƻŦŦŜǊŜŘ ǘƘǊƻǳƎƘ !./ ŀǿŀǊŘǎ7 and is nationally 

recognised on the Qualifications and Credit Framework.  

1.11 In 2016, the programme was funded to pilot Money Works with an additional layer of digital skills to 

enable participants to access and learn about online materials and financial skills. The updated digital 

Money Works was piloted and evaluated in Lewisham and rolled out nationally in February 2017.  

Theory of change 

1.12 aƻƴŜȅ ²ƻǊƪǎ ŀƛƳǎ ǘƻ ƛƳǇǊƻǾŜ ȅƻǳƴƎ ǇŜƻǇƭŜΩǎ ƪƴƻǿƭŜŘƎŜ ƻŦ financial matters, their digital skills in 

relation to financial matters and their confidence in dealing with money, in order to help them make 

better informed choices.  More specifically, the ProgrammeΩǎ ǘŀǊƎŜǘ outcomes are:  

Á Increased confidence to talk and learn about 
money  

Á Increased financial knowledge 
Á Leveraging existing digital skills for financial 

skills 
Á Increased financial skills 
Á Improved understanding of personal money 

habits 
Á Improved ability to engage productively with 

financial services and be an informed consumer 

Á Improved ability to organise finances 
holistically and critically 

Á Increased motivation to actively 
manage finances 

Á Improved budgeting skills 
Á Increased financial planning skills 
Á Increased confidence to tackle 

financial hurdles and problems 
Á Increased financial resilience. 

                                                           
7 http://www.abcawards.co.uk/qualifications/qualification-by-sector/foundations-for-learning-and-life/level-1-
award-in-personal-money-management/  

http://www.abcawards.co.uk/qualifications/qualification-by-sector/foundations-for-learning-and-life/level-1-award-in-personal-money-management/
http://www.abcawards.co.uk/qualifications/qualification-by-sector/foundations-for-learning-and-life/level-1-award-in-personal-money-management/
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1.13 The theory of change for Money Works is shown in Figure 1. Since development, a digital element has 

been introduced to the design, incorporating iPads and use of online resources in delivery. 

Figure 1 Money Works Theory of Change 

 
Source: MyBnk (2017) 
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2. h±9w±L9² hC 9±![¦!¢Lhb !ttwh!/I 

Evaluation Approach 

2.1 MyBnk internally evaluates Money Works through participant surveys, accreditations and some 

qualitative research (interviews, focus groups and feedback surveys). In 2017 ERS Ltd was 

commissioned to undertake an external evaluation in partnership with MyBnk in order to deepen 

understanding of the programme, incorporating comprehensive qualitative and quantitative analysis. 

The evaluation specifically sought to address the following primary research question8: 

2.2  

What is the effectiveness of delivering digitally enhanced financial education (Money Works) 

to NEET young people as they transition towards financial independence? 

 

2.3 As part of this, the aim was to strengthen evidence on: 

Á enhanced self-reported financial capability data in comparison to a control group; 

Á assessing the value of including digital financial learning;  

Á assessing the social value generated by delivering the programme; 

Á utilising in-depth interviews to assess deeper impact 

Á Geography i.e. effectiveness in a mix of urban and rural settings and across devolved nations  

2.4 Relevant to these areas, secondary research questions were identified as: 

1. Is there any discernible difference in delivering Money Works to young people when working in 

urban settings, rural settings or devolved nations? 

2. Is there any discernible difference in delivering MW to groups of different types of NEET young 

people? 

3. What is the benefit of using digital technology to boost financial capability learning? 

2.5 The evaluation combined process and impact elements to both prove as well as improve impact, in 

order to enhance existing provision and provide valuable evidence for wider efforts to improve 

financial capability. In particular, the research questions link to the Young Adults priorities set out in 

the Financial Capability Strategy for the UK, specifically point 1 Improve our understanding of the 

differing capabilities or barriers faced by post-school young adults in managing money and making key 

financial decisions. They also have resonance for point 2, Identify effective approaches to support 

young adults impacted by welfare reform. The evaluation is contributing to the evidence base through 

ŦǳǊǘƘŜǊƛƴƎ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ aƻƴŜȅ ²ƻǊƪǎΩ ǘŀǊƎŜǘŜŘ ŦƛƴŀƴŎƛŀƭ ŎŀǇŀōƛƭƛǘȅ ƛƴǘŜǊǾŜƴǘƛƻƴΣ ƛŘŜƴǘƛŦȅƛƴƎ ǿƘŀǘ 

works for young adults and, in particular, for those from more marginalised backgrounds and facing 

financial difficulties. 

2.6 In addition, the evaluation also examined the social value generated by the programme through use 

of the HACT Social Value calculator, which applied recognised values to client-generated data. The 

                                                           
8 MyBnk (2016) Money Works Evaluation Plan 
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purpose of this was to evidence the financial benefit of young people taking part in the programme 

and to allow external organisations to be able to consider the outcomes generated by Money Works 

in the context of its cost and evidence on other programmes shown on the MAS Evidence Hub. 

Methodology 

Quantitative Data Collection  

2.7 Utilising the MAS outcomes framework and support from The Social Innovation Partnership9, MyBnk 

developed a new set of evaluation measures. The measures were designed to capture a broader 

ǎǇŜŎǘǊǳƳ ƻŦ ŀ ȅƻǳƴƎ ǇŜǊǎƻƴΩǎ ŦƛƴŀƴŎƛŀƭ ŎŀǇŀōƛƭƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǎǇŜŎƛŦƛŎ ƳƻƴŜǘŀǊȅ ƛƴŘƛŎŀǘƻǊǎ 

e.g. how much have you have saved in the last month?  

2.8 Data on the measures is collected by MyBnk through a questionnaire undertaken with Money Works 

participants on five occasions: 6 weeks before the programme starts (selected control), at the start of 

the programme, at the end of the programme, 1-3 months after the end of the programme and after 

another 3-8 months10. The focus is largely on impact, including attitudes and knowledge in relation to 

a range of financial management issues and the use of digital tools, but questions are also included on 

how the programme could be improved, perceptions of the MyBnk trainer etc. These questions map 

onto the Money Works Theory of Change and MAS outcomes framework. They are also linked to the 

DƻǾŜǊƴƳŜƴǘΩǎ Digital Inclusion Outcomes Framework11 and the Adult Financial Capability Survey12. 

This evaluation additionally compares results to a comparable control group for the first time. 

Control Group 

2.9 Generating control data from the target young people is particularly difficult as there are typically few 

waiting list systems and/ or organisations who would provide additional data without interventions. 

Therefore, some of the groups who receive the intervention also provided the control data.   

 Point 1 Point 2 
Point 3 

(+1-3 months) 
Point 4 

Point 5 
(+3-8 months) 

Group 1 
(treatment) 

Pre-
intervention 

survey 

Delivery of 
intervention 

Post 
intervention 

survey 

Post 
intervention 
focus groups 

Post intervention 
interview / survey 

 

Group 2 
(control) 

Pre-
intervention 

survey 
- 

Pre-
intervention 

survey 

Delivery of 
intervention 

Post intervention 
interview / survey 

Qualitative data collection 

2.10 ERS conducted semi-structured telephone and face to face interviews with representatives of the 

funders (Money Advice Service, and City of London), three members of the Money Works 

management and facilitation team, ten MyBnk/freelance trainers and 16 representatives of host 

organisations and or support/youth workers (some were interviewed in their capacity covering more 

                                                           
9 https://tsip.co.uk/ 
10 See Annex 5 and Annex 6 for details of survey questions and an example questionnaire. 
11 https://local.go-on.co.uk/resources/the-digital-inclusion-outcomes-framework/  
12 https://www.fincap.org.uk/financial-capability-survey  

https://tsip.co.uk/
https://local.go-on.co.uk/resources/the-digital-inclusion-outcomes-framework/
https://www.fincap.org.uk/financial-capability-survey
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than one role). ¢Ƙƛǎ ǿŀǎ ŎƻƳǇƭƛƳŜƴǘŜŘ ōȅ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ ǘƘǊƻǳƎƘ aȅ.ƴƪΩǎ youth worker feedback 

survey, undertaken with host organisations once programme delivery has been completed.  

2.11 Additional qualitative data was collected through focus groups with participants at seven of the course 

locations immediately following the final day of delivery. Consultations lasted approximately 45 

minutes and utilised creaǘƛǾŜ ƎǊƻǳǇ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ƎŀǘƘŜǊ ŦŜŜŘōŀŎƪ ƻƴ ȅƻǳƴƎ ǇŜƻǇƭŜΩǎ 

experiences of the session, seeking to examine learning, impact, experiences of financial education 

taught by MyBnk, the geographical context and pertinence of digital learning. 

2.12 Prior to the facilitation of each focus group, consultants observed the delivery of the respective Money 

Works session in order to gain an understanding of how information was presented in sessions and of 

how different groups of young people reacted and engaged with the content, trainer and each other. 

The focus groups and observations were used to develop a series of seven case studies. Interviews 

were also conducted with the host organisation and trainers for each session in order to provide an 

understanding of how the programme works in a range of contexts.  

2.13 An initial framework was developed with the aim of coordinating focus groups in different urban and 

rural settings across England and Wales. However, due to the cancellation of a number of delivery 

sessions (due to poor weather and insufficient numbers of young people signed up), the locations of 

focus groups were rearranged in order to ensure that they could be delivered within the research time 

frame. This meant that it was not possible to arrange a focus group in Wales and limiting any 

conclusions which can be drawn in relation to secondary research question 1.  

Analysis 

2.14 Quantitative analysis drew upon data collected by MyBnk between February 2017 and March 2018. 

Overall, 2,053 responses were collected from 1,243 individuals who took part in Money Works. There 

were 840 responses at the Baseline, 686 Endline, 118 at first follow-up and 66 at the second. 

Additionally, 343 responses were collected from participants, before undertaking the course, to 

represent the Control group. Individual respondents on average completed between 1 and 2 surveys. 

2.15 The demographic profile of responses to each survey was largely similar. Figure 2 summarises the 

overall profile of survey responses to the Baseline, Endline and two follow-ups. The Control survey 

group was broadly the same but had some profile differences: a greater proportion were from 

NEET/potential NEET/ employability programme groups; almost none were leaving care or looked 

after children; and no respondents were from rural areas, although some were from Wales. 
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Figure 2: Profile of MyBnk participant survey responses 

2.16 Data collected was analysed by examining trends in averages and response breakdowns. The 

significance of changes between key surveys (Baseline and Follow-Up) was assessed using Chi-squared 

testing. As part of this analysis control information was accounted for, with significant differences 

between the control and baseline survey considered indicative of wider trends, external to the course.  

2.17 Further to this, individuals were tracked across surveys, to analyse journeys and explore changes made 

over the key timeframe (Baseline and Follow-Up). This was deepened to consider variations in the 

responses of different identified groups of participants (e.g. those who were NEET, in care etc.), in line 

with the secondary research questions. The significance of differences between groups (for Likert 

scale questions only) was assessed through Mann-Whitney tests. 

2.18 In addition, a social value analysis was undertaken using the HACT calculator13. The HACT model uses 

industry verified questions from a number of major sources and its methodology is drawn from HM 

¢ǊŜŀǎǳǊȅΩǎ DǊŜŜƴ .ƻƻƪΦ ¢he model has questions themed by topic and estimated costs associated with 

progress measures. The Money Works survey includes questions that address the following HACT 

ŘƻƳŀƛƴǎΥ ΨǊŜƭƛŜŦ ŦǊƻƳ ōŜƛƴƎ ƘŜŀǾƛƭȅ ōǳǊŘŜƴŜŘ ŦǊƻƳ ŘŜōǘΩΤ ΨŦƛƴŀƴŎƛŀƭ ŎƻƳŦƻǊǘΩΤ ΨŀōƭŜ ǘƻ ǎŀǾŜ ǊŜƎǳƭŀǊƭȅΩΤ 

ŀƴŘ ΨŘŜōǘ ŦǊŜŜΩΦ Progress on these measures was collated and, using the HACT social calculator, social 

value assessed and ŀƭƛƎƴŜŘ ƴŜȄǘ ǘƻ aȅ.ƴƪΩǎ Ŏƻǎǘǎ ƛƴ ŘŜƭƛǾŜǊƛƴƎ ǘƘŜ ǇǊƻƎǊŀƳƳŜΦ 

2.19 Qualitative analysis was supported by the use of NVivo Pro for coding of interview and focus group 

transcripts and observations. Analysis was undertaken separately for the process and impact aspects 

of the evaluation and informed by the Money Works Theory of Change and MAS outcomes framework. 

The following write-up similarly covers outcome/impact evaluation separately and prior to analysis of 

processes and social value analysis. Overall conclusions against each research question follow. 

                                                           
13 http://www.hact.org.uk/value-calculator  

http://www.hact.org.uk/value-calculator

































































