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• At the moment, only 4.8 million children are 
getting a meaningful financial education. 

• Parents play an important role in shaping the 
financial capabilities of children. Children who 
regularly receive money, have responsibility for 
saving and spending decisions, and have parents 
who set rules about money, do better. 

• Currently, only 38% of children and young people 
recall learning how to manage money at school. 
However, when they do, almost all consider it to 
be useful (90%). 

• Evidence about what works to improve children’s 
financial capabilities includes: enabling children to 
learn by doing and taking advantage of ‘teachable 
moments’; starting to deliver financial education 
early; and ensuring that those delivering financial 
education have been trained. 

• There are opportunities to enhance financial 
education policy across all four UK nations, for 
example by prioritising it in pupil assessment, 
school inspections or teacher training. 

  

Financial Foundations: 
the five key points everyone 
needs to know 
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According to the Organisation for Economic Co-
operation and Development, figures like these put 
the UK well down the rankings of G20 countries, 
behind France, Norway, China, Indonesia and many 
others. 

The 2018 law that set up the Money and Pensions 
Service (MaPS) gave it the role of co-ordinating a 
national strategy to address this vital issue in the UK. 

MaPS’s vision is for everyone to make the most of 
their money and pensions. 

Over the past 12 months, MaPS has been working 
with over 1,000 partners across the UK to develop a 
UK Strategy for Financial Wellbeing. The Strategy is a 
roadmap, setting out how different individuals and 
organisations can work together over the next 
decade to help millions of people make the most of 
their money and pensions. 

The Strategy was published in January 2020. MaPS is 
now looking at the Strategy’s priority areas in detail, 
creating specific delivery plans, and setting 
milestones for the ten-year journey towards better 
financial wellbeing. 

The UK Strategy is about putting financial wellbeing 
on the map as a part of a national conversation, 
leveraging existing funding and drawing in new 
funding, encouraging collaboration and working with 
the private sector, third sector, regulators, 
government and others to build a movement to 
improve financial wellbeing across the UK. 

MaPS is an arm’s-length body sponsored by the 
Department for Work and Pensions (DWP). It is 
committed to providing access to the information 
and guidance that people across the UK need, to 
make effective financial decisions over their 
lifetimes. The organisation also engages with HM 
Treasury on policy matters relating to financial 
capability and debt advice. 

MaPS brings together the free services that were 
previously delivered by the Money Advice Service, 
the Pensions Advisory Service and Pension Wise. 
MaPS offers customers guidance and appointments 
over the telephone, online and in person. 

As the largest single funder of free debt advice in 
England, MaPS works alongside partners across the 
UK to make debt advice easier and quicker to access 
when and where people need it, and to improve 
standards and quality across the sector. 

The body is responsible for delivering and overseeing 
pensions dashboards to help people access their 
pensions information online, in partnership with the 
DWP. 

MaPS leads innovation by managing an extensive 
programme of research and evaluation, which 
consumers can use to make decisions regarding their 
financial wellbeing. 

For further information visit the Money and Pensions 
Service website 
www.moneyandpensionsservice.org.uk   

Money and Pensions Service 
– an overview 
 
Financial wellbeing is good for individuals, communities, businesses and the 
economy. But poor financial wellbeing, affecting tens of millions of people, is 
holding the UK back. 11.5m people have less than £100 in savings to fall back 
on. 9m people often borrow to buy food or pay their bills. 22m people say 
they don’t know enough to plan for their retirement. And 5.3m children do 
not get a meaningful financial education. 

http://www.moneyandpensionsservice.org.uk/
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Financial wellbeing matters for all of us – a financially 
healthy nation is good for individuals, communities, 
businesses and the economy. 

The new UK Strategy for Financial Wellbeing is 
formed around five agendas for change: 

• Financial Foundations – more children and young 
people getting a meaningful financial education; 

• Nation of Savers – helping working-age 
‘struggling’ and ‘squeezed’ people to save 
regularly; 

• Credit Counts – working to ensure fewer people 
need to rely on credit to buy food or pay bills; 

• Better Debt Advice – increasing the supply of 
debt advice; and 

• Future Focus – helping people to understand 
what they need to know to plan for later life. 

Across these five agendas for change, the UK 
Strategy will have an additional focus on women and 
people with mental health problems, as our research 
has shown they are particularly susceptible to 
financial detriment. 

The UK Strategy will also establish delivery plans for 
each of the four nations of the UK to ensure that the 
specific requirements and policy context of each 
nation is fully taken into account. 

   

Overview of the UK Strategy 
for Financial Wellbeing 
Financial wellbeing is about feeling secure and in control. It is about knowing 
that you can pay your bills today, can deal with the unexpected, and are on 
track for a healthy financial future. In short, it is about being confident and 
empowered. 
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There are two Financial Foundations Challenge 
Groups: one led by UK Finance, focusing on how 
banks could align their funding more effectively, and 
another looking at the overall strategic 
recommendations to improve financial education at 
home, in schools and in communities. 

The Chairs of these two groups will have 
opportunities to align their recommendations both 
informally and through the Challenge Chairs Board, 
to ensure that they are complementing rather than 
duplicating each other. 

The outcome we are aiming for 
Children and young people will get a meaningful 
financial education so that they become adults who 
are able to make the most of their money and 
pensions. 

Key questions for the Financial Foundations 
Challenge Groups to address: 
• How can we reach the National Goal by 2030? 

• What should MaPS do in support of the National 
Goal? 

Other considerations: 

• What can be done by 2021? And what will take 
longer (up to 2024 and between 2024 and 2030)? 

• How can new funding be drawn in to reach more 
children and young people?  

• How can the distinct needs of England, Northern 
Ireland, Scotland and Wales be addressed? 

• How can we build on knowledge of what works? 

• How can the particular needs of girls or young 
people experiencing mental health issues be 
addressed?  

The Financial Foundations 
Challenge Groups 
The National Goal for the Financial Foundations challenge is for 2m more 
children and young people to receive a meaningful financial education by 
2030 (from 4.8m today to 6.8m in 2030). 
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Between April and June 2019 MaPS carried out the 
intensive ‘Listening Phase’ of the UK Strategy for 
Financial Wellbeing. This involved engaging with a 
wide range of stakeholders across the UK, with 10 
roadshows across the country, and a further 10 
policy roundtables on a number of topics. MaPS also 
received nearly 40 written responses to its formal 
consultation. Feedback provided during the Listening 
Phase has been a vital ingredient in developing both 
the UK Strategy for Financial Wellbeing and MaPS’s 
own Corporate Strategy. The Listening Report, which 
sets out the results of the Listening Phase, was 
published in January 2020. 

There is real support for financial education in 
schools from government departments across UK 
nations. There is also a strong appetite among 
teachers and education professionals to learn from 
each other and share approaches, as well as support 
for high-quality teaching resources for financial 
education. Stakeholders did, however, feel that 
support for the principle of financial education has 
not necessarily translated into an increased focus on 
the topic in the classroom. 

The importance of non-school settings, at home and 
in the community, was also highlighted in relation to 

new legal requirements compelling Local Authorities 
to provide financial guidance to care-leavers, to 
prevent homelessness. There was recognition that 
young people who do not attend school need to be 
included too. 

Stakeholders agreed that MaPS had a role to play in 
funding financial education, as well as improving 
awareness and uptake of existing programmes and 
supporting groups who offer those programmes to 
fill any gaps in provision. 

There were also some specific recommendations 
proposed by stakeholders at listening events and in 
written submissions: 

• Making schools and other education providers 
more accountable for effective financial 
education, for example by influencing the Ofsted 
Inspection Framework. 

• Developing an overarching framework that 
creates cultural change and embeds financial 
education across all school ages. 

• Auto-enrolling children and young people into a 
basic bank or savings account. 

Feedback from MaPS’s 
Listening Phase and external 
stakeholders 

Stakeholder feedback has emphasised the importance of starting early and 
involving parents in providing children and young people with a meaningful 
financial education. Stakeholders also agreed that too few young people are 
receiving financial education, and there are huge variations in the quality and 
consistency of what they do get. While it was agreed that schools are the 
place to start, the importance of non-school settings was also highlighted in 
relation to new laws which require Local Authorities to provide financial 
guidance to care leavers. 

https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
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• Finding ways to harness the influencing power of 
social media. 

• Using young people themselves as ambassadors 
for financial wellbeing. 

• Collaborating with UK Finance and others to 
ensure all children and young people can access 
bank accounts and savings products. 

• Coordinating a plan for when the first Child Trust 
Funds mature in September 2020. 

• Seeking to influence policy priorities appropriate 
to the specific circumstances of each UK nation. 

Feedback of particular relevance to the Financial 
Foundations Challenge Group is incorporated 
throughout this document. 
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How we measure improved financial 
wellbeing 
In a regular survey of children and young people, 
MaPS measures the percentage who say: 

• they recall financial education at school which 
they considered useful, 

and/ or that: 

• their parents gave them regular money, set rules 
about money and gave them responsibility for 
spending decisions. 

In the most recent survey 48% (4.8m) said yes to one 
or both statements. The National Goal is for this to 
increase to 6.8m children and young people by 
2030. 

Who is getting financial education? 
The 2019 Children and Young People’s Financial 
Capability Survey showed that: 

• There has been a decrease in the proportion of 
children and young people who have received key 
elements of financial education at home or at 
school since 2016. This has fallen from 52% in 
2016 to 48% in 2019, a statistically significant 
decline. 

• Only 38% of children and young people recall 
learning about how to manage money at school, 
which is two percentage points less than in 2016. 

• Children of secondary or sixth-form age (aged 12 
to 17) are more likely to recall learning about how 
to manage money at school (42%) than children of 
primary school age (33%). 

• Amongst those who recall it, almost all consider 
learning how to manage their money to be useful 
(90%). 

• Over three quarters (79%) say they would turn to 
their parents if they needed advice about money. 
Very few would ask their school, with only 6% 
saying they would go to their teachers. 

• Those who receive pocket money or an allowance 
has decreased by two percentage points to 65%, 
and the number of children who have parents 
who set rules about money has decreased by 
three percentage points to 37%. 

• The number of children who make decisions 
about how to spend their money (either 
themselves or with their parents) has fallen by 
five percentage points to 86%. 

What do we know  
about the issues? 
Only 48% of the UK’s 10.1m children currently receive a meaningful financial 
education. 

https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
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• Fewer than three in ten 14- to 17-year-olds plan 
ahead for how they’ll buy things they need, and 
one in ten 16- to 17-year-olds have no bank 
account at all. Of those who have accounts, 30% 
have never deposited money. 

• Financial education doesn’t always reach children 
who could benefit most. Relatively little is 
available for under-7s, yet we know that ages 3 to 
7 are vital stages in developing children’s financial 
capability. 

• Of the provision we mapped, only 4% reaches 
children with additional needs and very few 
interventions target children and young people 
with protected equality characteristics that are 
linked to lower financial capability. 

What drives children’s financial behaviours? 
We know that day-to-day money management and 
active saving are two important sets of behaviours 
for children. 

Day-to-day money management is made up of 
behaviours like planning to pay for things they need, 
knowing how much money they’ve got and keeping 
track of the money they get and spend. Active saving 
behaviour involves saving up for a period of time and 
saving regularly. 

We also know that children’s financial behaviours are 
driven by three things: 

• Their ability – broadly speaking their financial 
knowledge. 

• Their mindset – including attitudes to money and 
confidence with money. 

• Their connection – engagement with money and 
responsibility for money. 

  

https://masassets.blob.core.windows.net/fincap-cms/files/000/000/464/original/Measuring_Financial_Wellbeing_Programmes_in_the_Workplace.pdf
https://masassets.blob.core.windows.net/fincap-cms/files/000/000/464/original/Measuring_Financial_Wellbeing_Programmes_in_the_Workplace.pdf
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The MaPS Children and Young People’s Financial 
Capability Survey shows that: 

• Only 38% of children and young people recall 
learning how to manage money at school. 
However, when they do, almost all consider it to 
be useful (90%). 

• Older children of secondary or sixth-form age (12 
to 17) seem to be a little more likely to say they 
recall learning about managing money in school 
(42%), an increase since 2016. 

• The proportion of primary-school-age children (7 
to 11) who recall learning about managing money 
in school has fallen significantly since 2016. Only 
one third (33%) now recall learning about 
managing money in school compared to 40% in 
2016.  

What do we know about  
the target group for this 
challenge? 
At the moment, too few children and young people receive a meaningful 
financial education. There are huge variations in the quality and consistency 
of what is currently being delivered. 

https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
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Other demographics: 

 

*Figures in brackets relate to change since 2016 

What do we know about children who 
receive pocket money? 
Overall, receipt of pocket money or an allowance is 
significantly higher amongst girls (67%) than boys 
(63%). This is important because children who 
receive money regularly show good active saving and 
day-to-day money management behaviours. 

However, when broken down by age, the only 
significant difference between girls and boys is at age 
16 to 17. Just under three quarters of girls (73%) and 
just under two thirds of boys (62%) aged 16 to 17 say 
they receive pocket money. 

At age 12 to 15, girls are only slightly more likely to 
receive pocket money or an allowance than boys 
(76% versus 72%). 

At age 7 to 11, girls and boys are equally likely to 
receive pocket money or an allowance (57% and 
58%). 

The receipt of pocket money or an allowance is 
significantly higher amongst children from high 
income homes (60% for low income, 65% for medium 
income and 72% for high income). Children from low- 
and medium-income homes are significantly more 
likely to receive pocket money irregularly (31% low 
income, 28% medium income, 21% high income). 

  

https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
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Parents play an important role in shaping 
the financial capabilities of children 
• Children that are more financially capable 

regularly receive money, have responsibility for 
saving and spending decisions, and have parents 
who take an active role in teaching their children 
about money. 

• Financial education interventions which involve 
parents and carers are more likely to have a 
positive impact on children and young people’s 
behaviours. 

• Interventions can be effective in supporting 
parents to teach their children about money, for 
example the Talk, Learn, Do programme which 
encouraged parents of younger children to talk to 
them about money. This can also have a 
secondary effect of improving parents’ financial 
capability. 

Use ‘teachable moments’ and be just in 
time 
• Enabling children to learn by doing and taking 

advantage of ‘teachable moments’ – those 
unplanned moments that offer an opportunity to 
share relevant information – is key to changing 
financial behaviour. 

• Learning through real-life experience and then 
reflecting on it helps to develop knowledge and 
skills. ‘Just in time’ education for young people, 
delivered just before they embark on financial 
independence, is especially worthwhile. 

Start early 
• Evidence suggests that starting early, from the 

age of 3 and certainly before age 7, allows 
children to build financial attitudes, knowledge 
and skills as they grow. This is key to developing 
financial capability. 

Give opportunities to manage money  
in school 
• Children who say they’ve learned to manage 

money in school tend to do better on some 
measures of financial capability (although 
parenting influences can be more important). 

Ensuring that those delivering financial 
education are themselves trained is crucial 
• Evidence on ‘train the trainer’ approaches 

suggests they have a positive impact on both 
children and young people, and on the 
professionals delivering the training. 

• Trainer-led group sessions in mainstream schools 
lay the building blocks for financial capability, 
helping develop attitudes and capability. 

• Training teachers to deliver financial education 
has positive effects not just for students but for 
teachers too, for example building their 
confidence to deliver sessions and further 
developing their teaching practice. 

What do we know about 
what works? 
A 2018 review of existing evidence to identify what works in delivering 
effective financial education highlighted some key themes, including starting 
early and involving parents. 

https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/Listening-Phase-Report-Money-and-Pensions-Service-January-2020.pdf
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Target those in most need 
• Evidence suggests that financial education in 

schools is unlikely to have a sufficient impact on 
children and young people at greatest risk of 
lower financial capability. 

• Evidence from work with children and young 
people aged 11 to 18 outside mainstream 
education suggests that peer-led group sessions 
help to boost financial capability. 

Why learning about money in school is 
important 
From the Children and Young People’s Financial 
Capability Survey, those who recalled learning about 
money management in school were more likely to 
have a bank account (70%, compared to 58%). Of 
those with an account, a greater proportion were 
likely to use it themselves either by putting money in 
(55%, compared to 43%) or taking money out (55%, 
compared to 49%). 

Why getting regular pocket money and 
setting rules are important 
Children who receive money regularly are 
significantly more likely to: 

• have saved up their money for between a month 
and a year (50%) than those who receive irregular 
money (40%); and 

• save every or most times they get money (48% 
versus 44%). 

 

 

 

 

  

https://moneyandpensionsservice.org.uk/2020/01/21/uk-children-and-young-peoples-survey-financial-capability-2019/
https://moneyandpensionsservice.org.uk/2020/01/21/uk-children-and-young-peoples-survey-financial-capability-2019/
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No initiative can be rolled out in the same way across 
the whole of the UK, and no single department can 
unlock all solutions. The financial education sector is 
still fairly small and a short-term challenge is simply 
lack of capacity to deliver training. While some 
organisations deliver to relatively large numbers of 
children and young people, only four interventions 
reach over 100,000 children and young people a 
year, and only 19 reach over 10,000. In some areas of 
financial education, such as support for parents to 
teach children about money, there is simply very 
little happening. 

From the MaPS Children and Young People’s 
Financial Capability Survey 2019, it is clear that there 
are differences across the four nations when it comes 
to recall of financial education in schools and 
whether young people receive regular money. 

• Despite being the only nation not to have financial 
education included on the primary school 
curriculum, over a third of children in England 
(37%) recall learning about managing money in 
school (38% UK). 

• Financial education is on both the primary and 
secondary curriculum in Northern Ireland. Whilst 
children in Northern Ireland appear to have 
similar levels of recall for learning about managing 
money in school overall compared to the UK, only 
29% of children aged 7 to 11 remembered doing 
so (compared to 55% in 2016), which appears 
lower than the other three nations. 

• Children in Scotland are more likely to recall 
learning about money management in school 
compared to the rest of the UK at primary, 
secondary or sixth-form ages. Financial education 

is embedded in the primary and secondary school 
curriculums in Scotland. 

• Financial education is on both the primary and 
secondary school curriculum in Wales. Recall of 
learning about managing money in school is more 
consistent across school stages than the average 
for the UK. 

• In England, pocket money aligns very closely with 
the UK average: 

o 66% receive pocket money (65% UK); 
o 52% of those receiving pocket money receive 

the same amount each week (51% UK); and 
o 9% of 13 to 17-year-olds receive money 

through work (9% UK). 
 

What considerations are 
needed for each nation? 
The devolved nature of policy and delivery of education and children’s 
services makes for a complicated landscape. Activities have to be tailored 
four times by engaging with four sets of policymakers and many different 
providers and funders. 

https://moneyandpensionsservice.org.uk/2020/01/21/uk-children-and-young-peoples-survey-financial-capability-2019/
https://moneyandpensionsservice.org.uk/2020/01/21/uk-children-and-young-peoples-survey-financial-capability-2019/
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• Pocket money and other regular money is 
significantly less common in Northern Ireland than 
in England (and appears lower than in Wales and 
Scotland). As with other nations, pocket money 
varies by age group. Across all age groups: 

o 55% receive pocket money (65% UK); 
o 45% of those receiving pocket money receive 

the same amount each week (51% UK); and 
o 8% of those aged 13 to 17 receive money 

through work (9% UK). 

• Children in Scotland are slightly less likely to say 
they receive pocket money than the UK average. 
Children in low- and high-income households 
seem slightly more likely to receive pocket money 
then children in medium-income households: 

o 63% receive pocket money (65% UK); 
o 49% of those receiving pocket money receive 

the same amount each week (51% UK); and 
9% of those aged 13 to 17 receive money 
through work (9% UK). 
 
 

In Wales, children are a little less likely than in the 
UK as a whole to be in receipt of regular money, 
such as pocket money or earned money from a 
job. This varies only slightly by household income: 

o  62% receive pocket money (65% UK); 
o 45% of those receiving pocket money get the 

same amount each week (51% UK); and 
o 8% of those aged 13 to 17 receive money 

through work (9% UK). 
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While policymakers in all nations are engaged to 
some extent, many gaps in financial education policy 
remain. 

Policy gaps and opportunities to support 
learning about money at school 
• Across all nations financial education is not 

prioritised in pupil assessment, school inspections 
or teacher training. 

• Financial education is absent from the primary 
school curriculum in England, while it is a 
requirement across primary and secondary phases 
in the other UK nations. 

• Many schools in England report delivering 
financial education through personal, social, 
health and economic education (PSHE). However, 
from September 2020, the health, relationships 
and sex aspects of PSHE will become statutory. 
This may impact schools’ continued delivery of 
integrated PSHE programmes, including the 
economic aspects. 

• With increasing numbers of academies and free 
schools in England, not all state-funded schools 
are required to teach the national curriculum – so 
curriculum change will not necessarily influence 
all schools. 

What are the current policy 
and regulatory issues? 
Most of the policy frameworks that underpin opportunities for children and 
young people to learn about money are devolved: policy frameworks 
concerning education, families and parenting, youth services, poverty and 
inequality, children with additional needs, and children with experience of 
care. 

Snapshot of financial education in the 
devolved nations: 

In England financial education is included in 
the national curriculum in secondary schools 
only, as part of citizenship and maths. 

In Northern Ireland financial capability is 
included in the national curriculum from age 
4 to 14, mainly through maths and 
numeracy although elements of financial 
education feature in other secondary school 
subjects, for example learning for life. 

In Scotland financial capability is included in 
the broad general education curriculum for 
students aged 3 to 14, primarily in maths 
and numeracy across learning, and also 
social studies. In the senior phase (ages 15-
18), it is expected that all National 
Qualifications will help to develop students’ 
numeracy and skills for learning, life and 
work. 

In Wales financial education is included in 
the current national curriculum in both 
primary and secondary schools as part of 
mathematical development, personal and 
social education and the national literacy 
and numeracy frameworks. 
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• Northern Ireland’s Council for the Curriculum, 
Examinations and Assessment (CCEA) has a 
dedicated financial education microsite with 
advice for schools on providing financial 
education across a range of subjects, although this 
could benefit from updated content. 

• Northern Ireland’s financial capability strategy 
came to an end in 2018, with some commitments 
still to be delivered including a review of financial 
education in schools. 

• There is financial education guidance for schools 
and colleges from the government in Wales, 
although this dates back to 2011. 

• Wales’s development of a new school curriculum 
(published in January 2020 with phased roll-out 
from September 2022), provides an opportunity 
to strengthen financial education provision, with 
coverage in maths and numeracy and health and 
wellbeing. 

• The Financial Inclusion Strategy for Wales 
highlights financial education within the current 
curriculum including a new GCSE and 
Baccalaureate. 

Policy gaps and opportunities to support 
learning about money at home 
Across all nations, limited attention is paid in 
parenting support policy and programmes to helping 
parents teach their children about money. However, 
there are opportunities to address this, including: 

• In England, the current government’s 
commitment to improve the Troubled Families 
programme and champion Family Hubs to deliver 
support for vulnerable families. 

• The Northern Ireland Executive’s development of 
a Family and Parenting Support Strategy to 
replace its current 2009 strategy for families, 
Families Matter. 

• In Scotland, continuing delivery of and follow up 
to Learning Together (2018-21), an action plan to 
support parental involvement in children’s 
learning 

• Building on the very successful Talk, Learn, Do 
programme in Wales, increasing the use of 
Community Learning Centres to provide childcare, 
parenting support and family learning – with 
funding for an additional 21 community hubs and 
learning centres. 

http://www.nicurriculum.org.uk/
https://www.economy-ni.gov.uk/sites/default/files/consultations/deti/ni-financial-capability-strategy-consultation-document.pdf
https://hwb.gov.wales/curriculum-for-wales-2008/national-literacy-and-numeracy-framework-curriculum-for-wales-2008-version/financial-education-for-7-to-19-year-olds-in-wales
https://gov.wales/curriculum-wales-overview
https://gov.wales/sites/default/files/publications/2018-11/money-and-financial-inclusion-strategy_0.pdf
https://vote.conservatives.com/our-plan
https://www.health-ni.gov.uk/articles/family-policy
https://www.gov.scot/publications/learning-together-scotlands-national-action-plan-parental-involvement-parental-engagement/
https://gov.wales/about/programme-for-government/?lang=en
https://gov.wales/15m-grant-build-community-learning-centres


 

Financial Foundations Challenge Pack 19 

Policy gaps and opportunities to support 
financial education in the community 
Provision of financial education has not been a key 
focus of youth policy and government-led youth 
programmes across the UK. There are opportunities 
to address this, including tapping into the dormant 
accounts youth fund in England which is distributed 
by the newly established Youth Futures Foundation, 
and the development of new youth work strategies 
in Scotland (still under development) and Wales 
(published in 2019). 

Wales has strong references to financial capability 
throughout statutory guidance on care and pathway 
planning for looked-after children and care-leavers. 
Coverage in the care and education planning 
processes for looked-after children and care-leavers 
in England, Northern Ireland and Scotland is limited. 

There are varying approaches to tackling child 
poverty, or reducing the gap in outcomes between 
disadvantaged children and their peers, across the 
four nations. Opportunities to embed financial 
education in action to tackle poverty include work 
following-up Northern Ireland’s child poverty 
strategy for 2016-19; and in England, the 
government’s commitment to strengthen its 
Opportunity Areas programme, narrowing the 
attainment gap in areas of disadvantage. 

  

https://youthfuturesfoundation.org/
https://gov.wales/youth-work-strategy-2019
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Pathfinders 
MaPS is delivering a pathfinders programme which 
will test the feasibility of scaling financial education 
programmes across the UK, and identify ways to do 
it. These include: 

• Support for parents as the main influencers of 
children's financial capability. Little support is 
currently available but there are known solutions. 

• Teacher training as an opportunity to reach 
children and young people on a large scale and 
improve delivery of the curriculum. Little support 
is currently available but there are known and 
effective solutions. 

• Direct support for 16- and 17-year-olds, given the 
need to prepare them for adulthood. There is 
currently little provision, though ‘just-in-time’ 
interventions, delivered just as young people 
enter work or independent living, have been 
shown to be effective. 

Through these pathfinders we expect to reach more 
than 15,000 children and young people, over 1,000 
teachers and over 1,000 parents. The aim is to 
demonstrate the potential for implementing 
evidence-based financial education across the UK. 

Innovation pilots 
MaPS is delivering two innovation pilots aimed at 
finding new solutions in areas where we know 
financial education is important but is currently not 
happening. These include: 

• Under 7s. This is a key age for financial capability 
development but there is little existing provision 
and no proven solutions. 

• Vulnerable children with behavioural difficulties. 
These characteristics have the strongest links to 
poor financial capability, yet there is no existing 
support or tested solutions. 

The purpose is to test interventions on a small scale 
with a view to ‘scaling’ those which show positive 
outcomes to benefit a wider number of people 

MaPS currently funds the Financial Education Quality 
Mark which is designed to give educators confidence 
that the financial education materials they are using 
are of the highest educational value, contain 
accurate and up-to-date information and are 
engaging and relevant for young people. 

What is MaPS already  
doing in this space? 
For the last five years, the Money Advice Service, and now MaPS, have been 
working to improve financial education at home, in schools and elsewhere. 
The approach is to fund work that demonstrates evidence-based financial 
education, which then has potential to be adopted across the UK. 

https://www.young-enterprise.org.uk/teachers-hub/financial-education/support-training/the-quality-mark/
https://www.young-enterprise.org.uk/teachers-hub/financial-education/support-training/the-quality-mark/
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MaPS has developed a programme called Talk, Learn, 
Do which aims to encourage parents to talk to their 
children about money and create opportunities for 
their children to manage money. Talk, Learn, Do was 
piloted across Wales in 2016-17 as part of two 
existing parenting courses, the Family Links Nurturing 
Programme and Incredible Years. 

The final evaluation of Talk, Learn, Do, which was co-
funded by Big Lottery Wales, reveals that it was 
highly successful in improving parents’ knowledge of 
how to talk to their children about money. Parents 
reported that their children’s ability to handle and 
manage money had improved, as had their own 
financial skills. Talk, Learn, Do is now being delivered 
in other nations and by other providers. 

Other work includes supporting financial education 
networks in all nations across the UK; funding the 
adaption and distribution of the Your Money Matters 
textbook to around 100,000 14-16-year-olds in 
Northern Ireland, Scotland and Wales1 each year; and 
developing school and local authority guides on how 
to deliver financial education. 

  

 
1 Based on current 14-16 year-old pupil population in NI, S 

and W (c.200,000) and assumption that textbook is 
delivered to this age group once to every 14-16 year-old 

over a two-year period. Pupil numbers are available for 
Northern Ireland, Scotland, and Wales. 

https://financialcapability.gov.au/files/talk-learn-do-evaluation-a-financial-capability-intervention-for-parents-findings-from-6-and-12-month-impact-evaluation-and-process-evaluation.pdf
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Taken together, the interventions reported reaching 
around 3.1m children and young people across the 
UK each year. This represents approximately 22% of 
the under-18 population. The total reported annual 
spend on financial education was around £7.3m, 
although only half of respondents provided details of 
annual funding and spending. 

The picture around the UK 
Just 18 of the interventions MaPS identified were 
delivered across all four nations of the UK. 25 took 
place only in England only, two in Northern Ireland, 
20 in Scotland, and nine in Wales. Interventions that 
covered England and Scotland tended to be of larger 
scale than those in Northern Ireland and Wales. 

 

  

What else is already going 
on in this space? 
The MaPS mapping exercise identified 94 financial education interventions 
for children and young people across the UK. These ranged from local 
projects for six children to activities that are UK-wide and reach over a million 
young people each year. 

Country Total reported reach* Total reported spend* 

Available in England 2,996,380 £5,609,046 

England only 83,338 £1,553,102 

Available in Scotland 2,903,185 £4,406,444 

Scotland only 45,143 £456,000 

Available in Wales 2,482,889 £3,336,852 

Wales only 23,255 £560,052 

Available in Northern Ireland 2,339,809 £2,537,000 

Northern Ireland only 22,000 £210,000 

*interventions as a whole 
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What types of financial education take 
place? 
The most common methods of delivering financial 
education were direct delivery to children and young 
people (66 interventions, 70%) and learning 
resources (60 interventions, 64%), with 55 
interventions (59%) using more than one type of 
delivery method. The format for delivery was 
primarily case studies and role play, group work with 
children, and workshops. 

A limited number of interventions used financial 
products (11 interventions). These were mainly credit 
union savings products. However, this might be an 
underestimate reflecting limitations in the reach of 
the survey. 

In 73 (74%) of the interventions, the primary focus 
was financial capability, and this is similar to findings 
from earlier research. For the rest, the main focus 
ranged from life skills (five interventions) to housing/ 
tenancy skills (four interventions) and emotional 
wellbeing (three interventions). 

Who is financial education aimed at? 
Financial education was most commonly aimed at 
older children. The age range targeted by the largest 
number of interventions and amount of spend was 
16-17 (72 interventions, £5.6m). Interventions that 
reached the largest numbers were those aimed at 
the 7-11 age group, followed by 12-15 and 16-17. 
Ages 0-3 and 4-6 are least often targeted. 

Interventions that targeted children and young 
people as the primary audience received the most 
funding (£5.9m, 81%), with a significantly lower 
amount of funding going to those targeting teachers 
(£2.8m, 39%), parents (£1.3m, 18%), and other 
intermediaries. Very few interventions (four, with 
£7.5k spend and 4% reach) included foster carers in 
their target audience. 

Targeting people with specific needs 
Of the interventions mapped by MaPS, 45 (48%) 
included a focus on specific needs. The total annual 
reach of these projects was just under 2.2m children 
and young people. The total annual spend of these 
projects was just under £4.2m. 

The most frequently targeted groups were children 
and young people who were: 

• in low income households/ receiving free school 
meals (27 interventions with 28% of total funding 
and 8% of total reach); 

• living in single-parent households (15 
interventions with 7% of total funding and 6% of 
total reach); or 

• moving into independent living/ in supported 
accommodation (15 interventions with 29% of 
total funding and 8% of total reach). 

The least targeted included: 

• children with behavioural difficulties and low 
levels of numeracy/ literacy; 

• children in care/ care-leavers (spend) and young 
carers (spend and reach); and 

• children growing up in poverty (particularly 
reach). 

Who funds financial education? 
Financial services firms continued to be the biggest 
funder, amounting to 59% of total spend and 
accounting for 72% of total reach. Financial services 
firms contributed just under £2.5m to either fund or 
part-fund a range of projects worth £4.3m overall. 

Who delivers financial education? 
Voluntary and community organisations deliver the 
largest number of interventions. They delivered 55 
interventions, either alone or in partnership, with a 
total reach of nearly 2.1m people. 

Other major delivery organisations included schools 
and colleges, delivering eight interventions with a 
reach of nearly 1.3m, and housing associations, 
delivering three interventions with a reach of 1.2m. 
Three interventions with a reach of 1.2m had 
individuals playing a part in delivery (for example, 
employee volunteers). 

Financial services were involved in delivering 23 
interventions, but these had a significantly lower 
reach of 635,000. 
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The content of financial education 
Overall, and similar to findings from the 2017 
provision analysis, the most frequently covered 
topics in financial education across all ages were: 

• making spending and saving choices; 

• budgeting, keeping track, planning ahead; 

• needs versus wants; and 

• understanding ways to save, 

Other initiatives include 
• Financial Inclusion Commission: an independent 

campaigning body made up of parliamentarians 
and experts whose aim is to promote financial 
inclusion on the public policy agenda. They have 
produced a manifesto which calls for the 
solutions to financial exclusion that MaPS wants 
to see all political parties commit to. 

• Bank of England: provides free teaching resources 
and programmes which aim to give young people 
greater economic and financial awareness, 
equipping them with the skills to make more 
informed decisions about personal financial. 

• All Party Parliamentary Group for Financial 
Education for Young People: works with 
parliamentarians and the civil service to ensure 
that the importance of financial education is 
promoted and kept on the political agenda. 

• The investment and Savings Alliance (TISA) 
convene the Financial Education Policy Council. 
The purpose of the Children’s Financial Education 
Council is to consider, advise and lead industry 
initiatives that improve the provision of financial 
education for children under the age of 18 
including support for their parents, carers and 
families. 

  

Age group Most covered (by no. of programmes) Least covered (by no. of programmes) 

7-11 year-olds Making spending and saving choices 

Understanding ways to save 

Needs versus wants 

Using money abroad, exchange rates and 
currencies 

Choosing and using investments 

Choosing and using pensions 

12-15 year-olds Making spending and saving choices 

Budgeting, keeping track, planning ahead 

Needs versus wants 

Choosing and using pensions 

Using money abroad, exchange rates and 
currencies 

Choosing and using insurance 

16-17 year-olds Making spending and saving choices 

Budgeting, keeping track, planning ahead 

Needs versus wants 

Choosing and using pensions 

Charities and giving 

Using money abroad, exchange rates and 
currencies 

https://www.financialinclusioncommission.org.uk/
https://www.financialinclusioncommission.org.uk/uploads/asset/attachment/34/Financial_Inclusion_Commission_Manifesto.pdf
https://www.bankofengland.co.uk/education
https://www.bankofengland.co.uk/education
https://www.young-enterprise.org.uk/home/impact-policy/policy-hub/appg-on-financial-education/
https://www.young-enterprise.org.uk/home/impact-policy/policy-hub/appg-on-financial-education/
https://www.tisa.uk.com/tisa-groups-projects/childrens-financial-education/
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MaPS is making the list of ideas that emerged from 
this process available to all the Challenge Groups, as 
a stimulus to your creative thinking. 

These are presented as a single consolidated list, so 
many of the ideas apply to adults, and not children 
and young people. But ideas can be stretched and 
adapted, so do consider how they might be re-
shaped to fit the needs of young adults, and could be 
further adapted to the circumstances of children and 
parents. 

By gathering this list together, MaPS does not 
necessarily endorse (or repudiate) any of these ideas. 
Part of the purpose of presenting this list is for you to 
consider the ideas themselves. But just as important 
is to stimulate thinking in your Group about the scale 
of innovation and disruption that may be needed, 
over a 10-year period, to make an impact on the 
National Goals. 

Some of the ideas imply quite radical shifts in 
Government policy and/or changes in the law. Again, 
neither MaPS nor its governmental sponsors should 
be seen as endorsing these ideas, but should you 
consider them undesirable or infeasible, the 
intention is that they will stimulate your own best 
thinking. 

 

  

What are some possible 
game-changing ideas? 
During MaPS’s listening phase, a list of ‘game-changing ideas’ was gathered 
from various sources, including a deep-dive workshop held in June 2019. 
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G1 Rent Flex rollout This idea focuses on the social tenant space, and involves rolling out Rent-Flex 
across the UK, to help tenants take more active control of credit and manage their 
money, and to help landlords manage the risk to their rents. The Rent Flex 
concept involves a combination of tenants having options to spread their total 
annual rent bill, by paying more rent in some months and less in others, rather 
than the same amount each month. This flexibility is conditional: recipients must 
take up a face-to-face guidance offer on general money management skills before 
they have access to Rent-Flex. 

G2 Public sector 
collections practices 

This idea could involve the Government encouraging / mandating better credit 
practice in its own collection activities, as well as setting a good example for 
creditors in other sectors. 

G3 Money companion 
app/Debt-free You 

This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
aggregating data from financial services firms, including from open banking, and 
turning the insight obtained into guidance which is given back to customers 
through their own personalised app. The guidance provided could be tailored to 
the individual and therefore could be very close to the regulatory boundary for 
advice. It could include offers, tips and suggestions relevant to individuals, and 
could help them save money. It could ultimately be linked to the Pensions 
Dashboard, to encourage people to think about the long term as well as day-to-
day. It could also include a ‘Debt-free You’ function which could aggregate 
people’s debts and show the date when they will be rid of them, as well as options 
for bringing that day forward. 

G4 Take guidance / 
advice, save tax 

This idea involves offering employees tax deductions for any money they spend on 
guidance and regulated advice, with the view to stimulating market demand for 
both. Employers could offset investments they make in providing their staff with 
financial advice or financial training against employer NI contributions; employees 
could offset money spent on financial advice/training against their employee NI 
contributions. Both employee and employer could have aligned incentives and this 
could grow the market (demand) for both guidance and advice. 

G5 Longitudinal 
evidence bet 

This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
investing in obtaining compelling, quantified and independently validated 
evidence about the benefits of improved financial capability over the medium-to- 
long term, in order to convince many sectors of society (employers, health 
authorities, children’s services) of the cashable advantages of having financially 
confident employees, citizens and pupils. 
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G6 Campaigns This idea involves a central, neutral entity (possibly but not necessarily MaPS) 
investing significant sums of money (up to £100m per year) in running regular 
consumer campaigns. Examples of possible campaigns include: 

• The Great Save – a goal of £500 in savings for everyone in the country, with a 
multi-layer campaign, TV show etc to mobilise it. 

• Live on Your Pension Week – designed to get people to engage with their 
pension and take action much younger, bringing home the reality of how much 
they will – or won’t – have to live on. Access would be via an app, so that 
people can estimate how much money they will have after housing and energy 
costs. This app could offer hints and tips for the week. The Week could be 
integrated into the Talk Money Talk Pensions Week. It could need an 
advertising campaign linked to social media, PR and activity by a range of 
partners. It may be possible to get support for a large push behind this when 
the Pensions Dashboard goes live. 

• Work Longer campaign – getting people to design a more financially 
sustainable later life plan. 

• Child Trust Fund – aimed at young people who are accessing their fund at 16 
(with their first tranche in 2019) and at 18 (first tranche in 2020). 

Many of the other ideas in this list could be linked to this campaigns idea. 

G7 Discount aggregator This idea is to work with employers to deliver against all the National Goals that 
apply to working-age people, through a discounted offer working with an 
aggregator site (e.g. moneysupermarket or one of its competitors), thereby 
attracting employees to a guidance offer. A central, neutral entity (possibly but 
not necessarily MaPS) could negotiate mass bulk discounts for employers that opt 
into the scheme. For an employee, they could have access to 1) all of the 
aggregator site’s products at a 4% discount, 2) a guidance session that helps them 
choose discerningly between the linked financial products, and 3) more general 
guidance and tools that help them to consider the linked choices around savings, 
credit, debt and pensions. The discount could increase employee engagement, 
and the guidance could be useful to the employees, to help them make best use of 
the discounted products. 

G8 Automatic sidecar 
savings  

This idea involves lobbying for legislation that could put sidecar savings on a 
similar footing to auto-enrolled pensions, enabling employers to include staff into 
payroll saving schemes by default. 

G9 Employers’ charter This idea involves setting out a range of highly desirable corporate behaviours and 
offers that employers could sign up to, which (if implemented by many large and 
small employers) could build towards a more financially capable workforce. 

G10 Work and health 
programme 

This idea builds on the work and health programme: as it is rolled out, DWP and 
accountable Local Authorities could mandate the supply chain to improve the 
financial capability of their clients, and assess their financial resilience through 
their monitoring frameworks. 

G11 Credit balance on 
utilities 

This idea involves Ofgem working with the big energy firms to provide regulatory 
space for, and co-ordination of, an intervention in which unclaimed credit 
balances on utilities above a certain sum could go by default into an interest-
bearing savings account. 
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G12 Superlabs This idea involves scaling-up the MaPS Financial Capability Lab in terms of size, 
ambition and funding, so that it becomes a continual hunt for game-changing 
products, services and interventions, with significant seed funding to 
commercialise them. Ideas that are selected and prioritised in the Lab could then 
be delivered by public, private or voluntary sector organisations. The Labs 
approach could be applied to all customer groups and outcomes. 

G13 Challenge prizes This idea involves creating a challenge prize with significant funding on offer for 
game-changing initiatives and interventions in relation to each of the National 
Goals. The challenge prizes could be structured so that the ideas generated are as 
ambitious, specific and outcome oriented as possible. An example of a challenge 
could be ‘how can you treble the savings rate of children in a given cohort?’ 

G14 Income Max This idea could involve reaching the most vulnerable people by providing highly 
knowledgeable, effective and active local workers who specialise in maximising 
income – not just from benefits, but from all possible community sources. The 
Income Max experts would also know how to help people who want to (e.g.) sell 
unwanted possessions on eBay, and who are serious about taking up money-saving 
tips to turn their lives around. Rather than focusing on managing money problems 
as the engagement offer, the offer could be the prospect of having more money. 

G15 Franchised Pension 
Wise 

This idea involves MaPS commoditising and licensing the Pension Wise guidance 
offer so that a range of financial service providers can deliver it through their own 
staff, increasing supply and bringing the service closer to the point of contact with 
the customer. 

G16 “Cigarette packet” 
warnings 

This idea could involve the Government allowing ‘harmful’ financial products (e.g. 
payday loans over a certain APR) to exist in the market, but requiring them to be 
labelled with much more negative messaging – following the lines of what has 
happened with cigarette packets. 

G17 Intergenerational 
money mentors 

This idea involves mobilising civil society and leveraging a largely untapped cohort 
of older volunteers who have some good financial life lessons to share and who are 
willing to volunteer. These older people could be connected to children and young 
adults in an institutional setting (e.g. schools, parenting classes). A skilled facilitator 
could ensure that the class delivers useful knowledge that was appropriate and 
relevant to the target group. 1-2-1 sessions could also be available, in which older 
people could mentor younger people (this could include pointing them towards 
more detailed / specific financial guidance and advice). 

G18 Money first aiders This idea involves offering relevant professional development for people who meet 
and interact with working age people on a daily basis (e.g. around supported 
housing, offender management, mental health or parental wellbeing). The 
relatively light-touch training could enable these professionals to have 
conversations about financial topics, to identify / diagnose issues, and to refer to 
appropriate organisations so that the working age people they work with can get 
the financial information, guidance and advice they need. 

G19 Save money, save 
the planet 

This idea aims to leverage momentum and interest behind the environment / 
sustainability agenda, and to link this to financial behaviours (the rationale being 
that what is good for the planet is good for your wallet too). This idea could include 
a range of initiatives, including sustainability hubs (e.g. a repair/ swap service for 
broken white goods, reduced council tax depending on the amount that is recycled, 
partnerships with recycling apps, or campaigns with influencers such as Marie 
Kondo). 
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G20 Tax incentivised 
investment scheme 
for first 10 years of 
employment  

This idea aims to encourage young people to invest early: young people who may 
have the funds to do so, but may feel that investment isn’t for them, and so risk 
their (mainly cash) savings being eroded due to inflation etc. It could involve 
investment accounts that are used during the first 10 years of employment 
attracting tax incentives. This could be executed via employers through the payroll, 
and could be subsidised by the Government. 

G21 Volunteer army + 
syndicated 
webchat 

This idea could involve a collaborative guidance offer delivered via webchat. A 
central, neutral entity (possibly but not necessarily MaPS) could syndicate webchat 
buttons on websites of financial services providers. The webchat guidance sessions 
could be provided by practitioners from across the financial services sector who 
volunteer to deliver webchat sessions, offering expert but impartial guidance. The 
rationale for focusing on the webchat channel is its efficiency, and ease of insertion 
into places where customers go for financial information, guidance and advice. 
Volunteers would not need to travel to a destination to be available for webchat. 

G22 Discounted 
financial advice 

This idea could involve employers offering their employees heavily discounted  
(e.g. half price) financial advice with trusted and FCA-authorised financial advisors. 
A gateway guidance service could be provided by MaPS. 

G23 Financial “driving 
licence” 

This idea could involve consumers having access to free self-service financial 
education that enabled them to demonstrate a level of financial knowledge and 
skill, which could result in the issuing of a card or certificate. 

G24 Mandatory GCSE  This idea could involve personal finance becoming a mandatory GCSE (or 
equivalent) qualification in all secondary schools across the UK, so that nobody 
could leave school without demonstrating that they knew how they should manage 
their money. 

G25 Early pension 
withdrawal for 
financial shocks 

This idea could involve a gated process whereby a proportion of a pension fund 
could be withdrawn if the person concerned had suffered an unexpected life event 
that led to significant and otherwise disastrous debt crisis. 

G26 Credit Unions 
Marketing Board 

This idea could involve establishing a body or centre of expertise that is funded to 
market the products and services of credit unions, in the same way that the Milk 
Marketing Board, Potato Marketing Board etc marketed products on behalf of all 
producers. 

 


