ER S

Research &
Consultancy

MONEY

| !M()!:!(s:

fhe Money
Advice Service

(\ Financial
Pof Capability

,,«’. Strategy for the UK

ERS

30 Queen Square
Bristol

BS14ND

T: 0117 927 3401
F: 0117 9294189
E: bristol@ers.org.uk
www.ers.org.uk

Evaluation ofMyBnkMoney Works

%‘%'}“'ioi\lf_y
INORKS

0oL, Dough.. whalever you el 1, money MATTERS! Whether ' having enogh 1909
AR i o ke yourrent, styiog ontop ofyour money s shvays eaey




CONTENTS

Executivl dzY Y NE X X XXX XXX XXX XXXXXXXXXXXXXXXXXXRRXXXXXX)

L. OVEIVIEW OF PIOJECL...coiiiiiiii e e e e e e e e e e e e e e e e e e e e e 6
2. Overview of Evaluation ApProachi.........cccccoeeeiie e 10
3. Key Findings: Outcome/Impact Evaluation..............ccooiiiiiiiioiiiiiiieeeeeeee e 14
4. Key Findings: Process EValUatiQn..............oviiiiiiiiiiiiiicce e 28
5.  Key Findings: Economic EvaluatiQn............cccccuviiiiiiiiiiiiiiiiiecieeeeee e 35
6. Research QUESHIONIBCIUSIONS...........ovviiiiiiiiei e eee e e e e e e e e e e e e et e e e e e e e e eeeeeasbbanans 40
7. Limitations of the Evaluation and Future Evaluation..............cccoooiiieeiiiiiiiiiiiiiieeieeeeeee e 43
8. Implications and Recommendations for Policy and PractiCe.............cccccceeivniiiiinneeeennns 45
ANNEKEKS

Annex 1Participant sirveyanalysis
Annex 2Case Studies

Annex 3Procesevaluation(extended)
Annex 4MAS Outcomes Framework
Annex 5Participant survey question list

Annex 6Example prticipant surveypaper)

Images on front page (from top to bottom):

1. MyBnkhttp://mybnk.org/programmes/financiakducatiormoneyworks/
2. ERS photograph taken at focus group

3. MyBnk Logo

Photograhs within report supplied by MyBnk.

Evaluation of Money WorksFinal Report


http://mybnk.org/programmes/financial-education-money-works/

‘MyBNK  *

I\/IC)NEI

Money Works Evaluation

Executive Summary

NORKS
What is Money Works? .

Money Works is a financial education programme delivered by MyBnk across England and
Wales. It aims to improve young people’s knowledge and digital skills in relation to financial
matters and their confidence in dealing with money. The programme is targeted at young
people broadly categorised as ‘vulnerable’, including individuals not in education,
employment or training (NEET) and those identified as financially vulnerable. The
expectation is that the programme will help those most in need of support to make informed
choices, transition into adulthood and progress towards future learning, employment and
financial independence.

The eight-hour programme is delivered by
MyBnk's expert trainers and comprises
interactive activities, discussions, the
sharing of personal experiences and is
flexible to respond to learners’ needs.
Between February 2017 and March 2018,
152 sessions were delivered to 1,339
young people through 66 host
organisations (e.g. young people charities
and Post-16 colleges).

The Evaluation

Evaluation and research consultancy, ERS Ltd, undertook an evaluation of Money Works in
collaboration with MyBnk between January 2017 and April 2018. A mixed methods approach
specifically sought to address the following research question:

What is the effectiveness of delivering digitally enhanced financial

education (Money Works) to NEET young people as they transition

towards financial independence?

The aim was to strengthen evidence on:

* enhanced self-reported financial capability data with a control group;
» assessing the value of including digital financial learning;

» assessing the social value generated by delivering the programme;

« utilising in-depth interviews to assess deeper impact; and

» geography i.e. effectiveness in a mix of urban and rural settings.
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The Evaluation Method

Utilising measures informed by the Money Advice Service (MAS) Outcomes
Framework, quantitative data was collected from participants through
surveys. These were undertaken at intervals pre- and post- intervention
(including a control) in order to capture changes in participants’ financial
capability development, attitudes, knowledge and use of digital tools. In
total, 2,053 survey responses were collected from 1,243 young people.

Qualitative evidence was gathered through seven focus groups undertaken
with participants at different locations across the country, following
programme delivery.

In-depth interviews were conducted with representatives of the funders
(Money Advice Service, and City of London), the Money Works
management team, MyBnk/freelance trainers, host organisations and
youth workers.

Analysis examined changes in responses across surveys collectively and
individually, with consideration of control data. Social value analysis was
also undertaken using the HACT model (which draws upon industry verified
questions and methodology from HM Treasury’s Green Book). Alongside
this, qualitative data was analysed using Nvivo data analysis software.
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The Findings

The evaluation highlights key findings on the programme’s outcomes and processes:

H S : e :
Money Works has been effective in increasing young people’s financial
,'\ knowledge, awareness and confidence to tackle financial problems and
= seek advice.

-- There is a heightened awareness among participants of their spending

E-«"_.g habits, with some indication of behaviour change e.g. steps towards
=—  savingand defining goals.
There was no clear effect on levels of worry about finance and many
participants remained suspicious of online resources and fearful of
scams.
.‘ There are some differences in the needs and interests of different groups.

The flexibility of delivery is enabling these different groups to benefit
equally from the course.

The emphasis on digital tools is importantin dispelling myths and
concerns. However, its effectiveness is limited by practical issues (e.g.
Wi-Fi reliability).

activities, a positive approach in informal learning environments and
ensuring content and trainers are up to date.

Money Works has been assessed to have a substantial positive social
impact. Itis estimated that every £1 spent on delivery has contributed to
£5.57 social value.

=
PR
@
Key to the effectiveness of delivery are expert trainers, engaging
N
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The Recommendations

The key findings were used to inform the following recommendations for future delivery of
Money Works and similar programmes:

Delivering
financial
capability
training

Working with
vulnerable
and NEET
young people

Future and
sustainability
of Money
Works

Establish a balance between alerting young people to the risks associated with
digital technology and financial management and providing reassurance,
signposting to trusted sources and demonstration of how the internet can be
helpful.

Provide take-home resources to allow young people to revisit areas of
knowledge as and when they become applicable to them in the journey
towards independence.

Tailor financial capability teaching materials and content to ensure maximum
benefits for young people of different ages and circumstances.

Consider expanding similar provision to that of Money Works to wider young
people who are also thought to benefit from this training.

Consider expanding the Money Works delivery model outside of London, where
this has potential for higher social impact return on investment.

Continually review and update materials to ensure they remain relevant to
policy changes and technological updates.

Use interactive activities, sharing of personal examples and stories and distance
learning environments from traditional school settings in order to effectively
engage vulnerable and NEET young people.

Employ quality trainers, skilled in developing positive relationships and adapting
delivery to individual and group needs.
Ensure timely response and relevant action to feedback provided by trainers.

Maintain and invest in positive relationships with referral agencies and relevant
individuals

Consider trialling other approaches for collecting follow up data in order to
improve response rates.
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Introduction

There isnuch to do in helping young peopléth their finances in the Ukand growing evidence about
the needs of young aduftS. A recent report indicated that almost haif children and young people
have not received financial education or did not know that they had dorfe ®we same report
recognised and reinforced that, with parents and schools being the meaimcesof financial
education, financial capability is reced for those who find that neither home nor school are positive
places to learn. This is particularly the case for those with no ofldeel qualifications, on a low
income, who are unemployed or are a lone parent.

MAS ha an objective forall childrenand young people to receive highality financial education by
2025 There is evidence that interventions a&h WNA 3K G A ¥ISYOR | aN&S. YVaA F AT LAIONR
therefore to provide high quality, engaging financial education at key transitional misme

Money Works is a financial education programme delivered by MyBnk to young people across England
FYyR 2FfSad LG A& GFNBSGSR G @2dzy3 LIS2LX S 6K2 | N
one or more of the following: not in education, @oyment or training (NEE®J at risk of becoming
NEETfinancially vulnerable; and transitioning into adulthowih a need for support in progressing

towards future learning, employment and financial independentee programme is delivered to

between $x and fifteenyoung people at a timand any onggroupmayencompas 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 deliverghort.

Since 2016,ite Rogrammehas been deliverethrough approximately66 host organisabnsa year

AyOf dzZRAYy 3 @2dzy3 LIS2LI S OK¢ AX Z NIRBopldd Bosti® Kollebed, t NA y O
local authority leaving care teamSure Start centregjouth organisations rad housing associations.

It is the responsibility of ¢st organisationgo recruit young people on either a collective need e.g.
employability skills, or a collective life scenario e.g. leaving care.

The yung peopleparticipatingmay not befamiliar with, or have not enjoyed, traditional formal
learning environmentgi.e. those typical of most schoolshyd/or may not have chosen to specifically
be at a money management sessibfoney Works aims to bigexible and adaptive tondividual young
LJS 2 LXe&d® and situationsThe eighthour programme is usually delivered as two fdaur
sessions over consecutive weeks and is designed to:

A Be i, engaging and relevant to the cohort;

1Money Advice Service (2017) Financial Capability of Children, Young People and their Parents in the UK 2016 [available

onlin€]

2a2ySe ' ROAOS { SNBAOS oO6HnmcO ilabdednyind ! Rdzf GAQ CAYLFYOALFE /LI OA
3 Money Advice Service (2016) Young Adults Literature Review: A report by Family Kids and Youth, Engagig with 16

year olds [availablenling

4 Action for Children (2014) Paying the Price: Can we help the most vulnerable young people avoid unmanageable debt
[availableonling]

5Money Advice Service (2017) Right Place, Right Time: Helping people with their finances when they need it most

[availableonling]
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A Focus on quality and impact;
A Ft within wider curriculums or part od defined route (e.g. in to housingdnd
A Be delivered byldlled and experiencedexpert trainers

1.6 Topics covered include: finding information; shopping around; accessing financial services and
benefits; managing money; sharing, swapping and selling; stadfe online; digital footprints;
checking credit scores and online banking and payniefitee Programme comprises four modules:

Budgeting and habitsattitudes towards money, needs and wants, cutting back, turning trash
cash, shopping online, budgegj, sources of income.

Being ndependent: wage slips, taxand national insurancehenefits, universal credit, steps afte
move in, reading bills, shopping for utilities, household costs

Banking:how banks work, savings and current accounts, interestnfoof payment, comparini
accounts, online banking, staying safe online

Borrowing and beyond bday: forms of borrowing, credit history, debt consequencasd
prioritisation, looking forward, settingoals.

1.7 Each of the four modulegses | Wf | & S Ndh, ¥ambiningknihidyé, relevance and action.
CAYLFYOALf 1y26tSR3IS YR aiatta NS NBfFGISR (2
provided by other learners and the trainer. Learners subsequently gain confidence through tasks
which requirethem to apply their learning by identifying actions that they can take to improve their
financial situation.

"
3

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
FESEAOGES (2 NBALRYR (2 f Bheddsidrisiimo agt aSaRfarumtfof R OA NX
guestions and discussion for the learnersffering the opportunity to address anymoney
misconceptions, explore money issues affecting them, and get information they may have been
unable to obtain elsewherdt is intended that knowledge banparted in a simple and succinct
manner, and then framed in a way thia relevanti 2 & 2 dzy JivebIBtereIpoSsibig, there are
differentiated and extension activities offered. Positivity and empowerment uietethe Money
Works programme. It is intended that negative misets begently challenged, aspirations ragsand
learners inspired tdake 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 theprevious 12 months, the Programme has been funded by multiple
organisations:

1 John Lyon's Charity 1 The Money Advice Service  RBS Innovate
1 Lloyds Banking Group 1 People's Postcode Lottery 1 MUFG Bank
1 Standard Life 1 London Stock Exchange Grou}J Comic Relief
1 Quilter (formerlyOld 1 Wellington Management

Mutual Wealth) Foundation

1.10 Since 2014 participants who complete the whole programme are awarded af NV@ St m Wt S N& ?
a2ySe alyl3sySydQ ljd2 tATFAOLGAZY ® ¢ Hbdislpaibngllx FA O G A
recognised on the @alifications andYedit Famework

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 finand&l Bke updated digital
Money Works was piloted and evaluated in Lewisham and rolled out nation&gbruary 2017.

Theory of change

112 a2y Seé 22NJa FAYa (2 AYLNE Gfincial@atisfstheirifigial dkilGina |y 2 4
relation to financial matterandtheir confidence in dealing with monein order tohelp them make
better informed choicesMore specifically, the®grammeR &  (outdbFhés Gre:

A Increased confidence to talk and learn about A Improved abity to organise finances

money holistically and critically
A Increasedinancial knowledge A Increased motivation to actively
A Leveraging existing digital skills for financial manage finances
skills A Improved budgeting skills
A Increased financial skills A Increased financial planning skills
A Improved understanding of personal money A Increased confidence to tackle

habits financial hurdles and problems
A Improved ability to engage productively with A Increased financial resilience
financial services and be an informed consume

7 http://lwww.abcawards.co.uk/qualifications/qualificatiehy-sector/foundationsfor-learningandlife/level-1-
awardin-personaimoneymanagement/
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1.13 The theory othangefor Money Works ishown in Figure 1Since development, a digital element has
been introduced to the design, incorporating iPads and use of online resources in delivery.

Figurel MoneyWorksTheory of Change

Money Works Theory of Change

Money Works is 3 four-part level 1 accredited financial education programme delivered to vulnerable young adults
aged 16-25 transitioning through employment, education and/or housing. It consists of the following modules:

1. Budgeting and habits 2. Being independent 3. Banking 4. Borrowing beyond today

Short term Medium term

Long term*
During the programme ': 3 — & months later i 1yearlatar i
' 1 i
., ~ | |
|ncrazsad | [ improved abilityto | | | Improved ] i
» finangim e engage ! fudgsting : !
| knowledge | productively with ] . skillz E i
e financizl services ! ] B i |
. . and bezn | day money i i Aim
E}$|st|ng digital informed | ~, |\ management | ~alncressed | i '\"uurg;lls are
skills leveraged —{—1—* Increased ]~/ confidence |i [
Y-t»for financial skills cansumar /Y vation to tackle i i i
Increasad J N mOlI\'E-tIDI'I financial ' Increased ! confront money
confidence - :I to actively hurdles ! financizl i issues, build
to talk and Increased - ~ L manags and ! resilience | 1 self-belief and
l=arn about financial skills \\\ Improved ability ta .- finances prablems ! -1 gain financial
monsy ] | | “worganise finances il A | contral of their
— holistically and Increasaed 1 ] i lives
0y critically financial i E
||'|'|D|'U"‘E_d /' planning skills | H
understanding of ie. long term | 1
PETSUHE|_I'HGI'IE'Y | planning E * Why only 1 year?
nabits J | Acadesmic ressarch
_ - gg=sts the greatest
* Increased savings impact of financial
How can you *  Accredited work * Reporting of finandial activities and choices . : Ir:t:r::sc:dd ::i‘;:!’ e::ﬁ?;:;‘;;‘:iﬂf
measure that? * Self evaluation of lzarning * Reporting of habits o handle intervention
* (Qualitative feedback and intention of future actions * Follow up qualitative case studies )
unsxpectad Plaase ask us more
money events about this.

Source: MyBnk (2017)
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MyBnk internally evaluate$loney Works throughparticipant surveys,accreditationsand some

gualitative research (interviewsfocus groupsand feedback surveysin 2017 ERSLtd was

commissioned to undertakan external evaluation in partnership with MyBnk in orderdeepen

understanding of the programmeéncorporating comprehensive gqualitative and quantitative analysis.
The evaluation specifically soughtaddress the following primary researchegtiorf:

What is the effectiveness of delivering digitally enhanced financial education (Money Work|

to NEET young people as they transition towards financial independence?

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

A enhanced selfeported financial capability data in comparison to a control group;

A assessing the value of inding digital finani@l learning;

A assessinghe social value generated by delivering the programme

A utilising indepth interviews to assess deeper impact

A Geography i.eeffectiveness in a mix of urban and rural settings aombssdevolved nations

Relevant to these areaseandary researchjuestionswere identified as

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

urban settings, rural settings or devolved nations?

2.1s there any discernible difference in delivering MW to grofiplifferent types of NEET young

people?

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

The evaluation combined process and impact elements to potlive as well asmproveimpact, in

order to enhanceexisting provision and provide valuable evidence for wider efforts to improve

financial capability. In particular, thesearch questions linto the Young Adults priorities set out in

the Finanal Capability Strategfor the UK specificallypoint 1 Improve our undestanding of the

differing capabilities or barriers faced by pgshool young adults in managing money and making key
financial decisionsThey also have resonance fpoint 2, Identify effective approaches to support
young adults impacted by welfare refo. The evaluation is contributing to the evidence base through

TANIKSNAY3I dzy RSNEGI yRAY 3

27

azySe

2 2N] &4Q

1 NBSGS

works for young adults and, in particular, for those from more marginalised backgroudda@ng

financial difficulties.

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 tegehenateddata The

8 MyBnk (2016) Money Works Evaluation Plan
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purpose of thisvasto 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 ofits cost and evidencen otherprogrammes shown on the MAS Evidelhtigh.

Methodology

Quantitative Data Collection

Utilising the MAS outcomes framework and support froine Social InnovationPartnershigf, MyBnk

developed a new set of evaluation measures. The measures were desigregttoe a broader
ALISOGNHzY 2F | @2dzy3 LISNEA2YyQa FAYEFYOALFf OFLI0Af AL
e.g.how much have you have saved in the last month?

Data on the measures is collected by MyBnk througl@stionnaireundertaken withMoney Works
participants a fiveoccasions6 weeksbefore the programme startelected control)at the start of
the programmeat the end of the programmel-3 monthsafter theend of the programmeand after
another3-8 months'?. The focus is largely on impattcludingattitudesand knowledge in relation to
a range of financial management issues and the use of digital dlguestionsare also includedn
how the programme could be improvegerceptions othe MyBnk traineretc. These questions map
onto the Money Works Theory of Change and MAS outcomes frameiNogy. are also linked to the
D 2 @S Ny Di§itdl inGldsion Outcomes Framewbrknd the Adult Financial Capability Surfey
This evaluation additionally compares results to a comparable cogwtooip for the first time.

Control Group

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 prodgitte control data.

. : Point 3 . Point 5
Point 1 Point 2 (+1-3 months) Point 4 (+3-8 months)
Group 1 Pre Delivery of Post Post Post intervention
(treatmpen 9 intervention in terven)t/ion intervention intervention  |interview / survey
survey survey focus groups
Group 2 . G . . i . Delivery of Post intervention
intervention - intervention : : : .
(control) survey survey intervention  |interview / survey

Qualitative data collection

ERS conductedemistructured telephone and face to facmterviews withrepresentatives of the
funders Money Advice Service, and City of Lonygotnree members of the Money Works
management andacilitation team,ten MyBnk/freelancetrainers and16 representatives of host
organisatias and orsupportyouth workers(some were interviewed in their capacity covering more

9 https://tsip.co.uk/
10 e Annex 5 and Annex 6 fdetails ofsurvey questiosandan examplequestionnaire

11 https://local.go-on.co.uk/resources/thedigitakinclusionoutcomesframework/
12 https://www.fincap.org.uk/financialkcapabilitysurvey
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survey undertaken withhost organisationonceprogrammedelivery has been completed.

2.11 Additional qualitative datavascollected through focus groupgith participants at seven of theourse
locations immediately following théinal day of delivery.Consultationslasted approximately 45
minutes andutilised creai A @S ANR dzL) F QUABAGASE Ay 2NRSN G2 3
experiences of the sessioseekingto examine learningimpact, experiences of financial education
taught by MyBnkthe geographical contexdndpertinence 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 thighcontent, 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 howthe 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 settingsacross England and Walddowever, due to the cancellation of a number of delivery
sessions (delto 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 pyiouWalesand limiting any
conclusions which can be drawn in relatiorsecondaryresearch 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 fro4B, individuals who took part in Money Works. There
were 840 responses at the Baseline, 686 Endline, 118 at first falloawnd 66 at the second.
Additionally, 343 responses were collectbdm participants, before undertaking the coursm,
representthe 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, Endlimetwo followups. The Control survey
group was broadly the sambut 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 responaés were from rural areas, although some were from Wales.

Evaluation of Money WorksFinal Report 12
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Figure2: Profile of MyBnk participant survey responses

2.16 Data collectedwas analysedby examining trends iraveragesand response breakdowns. The
significance of changes between key surveys (Baseline and Réfipwas assessed using-Syuared
testing. As part of this analysis control information was accountedwih, significant differences
between thecontrol andbaseline 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 Folltp). This was deepened to cider variationsin the
responses oflifferentidentified 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) wassessed through Marwhitney tests.

2.18 In addition, a social value analysis was undertaken using the HACT catéulatetHACT model uses
industry verified questions from a humber of major sources i#smhethodologyis drawn from HM
¢ NB I & dzNE Q& heDedeI$has questi@nt themed by topic arslimatedcossassociated with
progress measuredhe Money Works survey includes questions that addressfahewing HACT
R2YFAyayY WNBEAST FTNRY 0SAy3a KSIOAfel O&NREAER I NNE
YR WR SogresFoNIh&S@rdeasures was collated,arging the HACT social calculator, social
value assessed andf A Ay SR ySEG (2 aeé.yl1Qa 02aia Ay RStABSN

2.19 Qualitative analysis was supported by the uséNdivoProfor coding of interview and focus group
transcripts and observationénalysisvas undertaken separately for the process and impact aspects
of the evaluation and informed by thdoney Works Theory of Change and MAS outcomes framework
The following writeup 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/valuecalculator
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